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flies on 
fault is 
minor 


A perfect test born of Apollo- 
l * ; IPs main engine yesterday dis- 
■ 'i. pefled fears that the moon land* 
ing mission would have to be 
?■ abandoned because of an 


i;-i» 


electrical fault. 


The test — undertaken just 
. '*u after Apollo passed the half-way 
,l . ••• | mark to the moon — confirmed 
,, 'ij. that the fault, a short circuit in 
.part of the fuel pressure system, 
• - 1 "- ►-was minor and did not affect a 
t'«r. ' bank of vital valves controlling 

■ : fuel flow to the main engine. 

■■ \ v h '. Had these been affected, 
..... Endeavour and Falcon — the com- 
..... 0 '^4 maud and lunar modules — would 
have had to stay joined for a 
loop round the moon and 
."' immediate return to earth. The 
‘ fault was discovered soon after 
1 trans-lunar insertion on Monday 
: tand was thought to have been 
cured. However, it reappeared 
t m . . a few hours later. 

Yesterday's test burn lasted 

■ * for only one second, after which 
, astronauts Scott. Worden and 

Allen were cleared to proceed 
. . , 'with the full mission. They are 
* • to enter moon orbit to-morrow. 

.Russia reported all was well on 
' ilsM'Pjj board two five-ton space robots. 
— „Mrs 2 and Mars 3, which may 
try to soft land and search for 
life on the red planet, where 
they are due to arrive in 
November. 


BUSINESS 

Equities’ 
new 1971 
peaks 

• LONDON EQUITIES met 
with bigger buying. The index 
rose 52 to a new 1971 peak. 
*13-2. 

O GILTS were quieter. Mediums 
and longs were up £ higher. 

• THE £ lost &c at $2.4Ig5. 

• WALL STREETS index 
ended 8.17 down at 880.99. 
Uncertainty was enhanced by 
the rail and steel disputes. 

O DEMAND FOR EQUITY 
leaders in London yesterday 
often found the market short of 
stock. Prices closed at or near 
the day’s best — which the FT 
Industrial Ordinary index reflec- 





‘Open war 5 with ? - 
IRA— Maudling 

There is now “open war ” 
jetween the IRA and security 
orces and the Army will stay in 
Ulster for as long, and in what- 
wr strength, as necessary to 
Tush the terrorists, declared 
lonie Secretary Bfaudling in an 
nterview published in Belfast, 
•age 21 

Dublin swoop 

ictectives raided the homes of 
everal known Republicans in 
following discovery of 
tcondiary devices in a British 
.ail parking compound and in 
.OAC's offices in -the city. No 
rrests were made.' 
rish Republic’s Army Chief-o£- 
taff, Muj.-Gcn. Patrick Delaney, 
ied suddenly aged 54. 

tain forces draw 
n first Test 

ain forced a premature halt 
i the first Test at Lords with 
idia at 145 for eight and need- 
's 38 to pass England's two- 
mings total of 495. The rain 
most certainly robbed England 
a win, but a draw was prob- 
„jly the fairest result, writes 
or Bailey. Page 12 

lied for life 

19-year-old Exeter youth was 
iled for life at Hertford for 
tempting to murder two 
Jiicemen. He was involved in 
■chase by police while be was 
ftned with two automatic 
fttols and a revolver. 



riefly - 


being: The next Muhammad 
1-Joe Frazier bout will be “a 
Bluva fight ” opined former 
Sparring partner Jimmy Ellis 
Her his defeat by Ali in 
iuston. The fight was stopped 
the final round, 
c Robinson, 63, host of BBC 
in's music series “Melodies 
You." and “ Music Club." was 
der observation at a London 
>pital after collapsing while 

ording a programme. 

: ports that the Green Cross 

i <* tJ je for child pedestrian safety 

fl fl rjronstdered a “flop ” and is to 
ChS; abandoned were denied by 
f?j|u Environment Department 
i^mo Premium Bond prize 

mere' names will be kept con- 
mtial. promised .the National 
'ings Department 
i»t cross-Channel services 
rated by the French railways 
■e expected to return to nor- 
last night following a 24- 
i strike by sbips’ officers. 

idem doctor was cleared by 
General Medical Council of 
vassing for abortion patients. 
:axi driver had. said he was 
i up to £40 a time to bring 
s to tbe doctor’s surgery. 

rigerated lorry carrying 400 
;s of steak worth about 
000 was stolen in London's 
thficld Market. 



ted with a rise of 5.2 to a new 
peak for 1971 of 413.2. The FT- 
Actuaries All-Share iodex went 
to a new all-time high with a 
rise of 1.3 per cent at 183.66. 
Bid situations and trading state- 
ments provided features in 
second-line shares: the rises-to- 
falls ratio in all FT-quoted In- 
dustrials was 2:1. Dealings, at 
12.S97. were fewer than Monday, 
and secured to understate the 
activity. 

• THE CEI PRICE RESTRAINT 
action can succeed only with 
greater growth in the economy — 
for which the Government has 
taken steps — and with recogni- 
tion by ihe trade unions of the 
second condition, more moderate 
pay claims and settlements, said 
CBI president Sir John Partridge 
yesterday. In the Commons 
Chancellor Barber welcomed the 
CBl’s move and the State indus- 
tries’ response. . 

Back Page; Pages * and 10 

Call for aid 
to shipyards 

• CALL FOR GOVERNMENT 
support for the shipyards is 
made by the Shipbuilders and 
Repairers National Association, 
to enable them to compete with 
nations where State aid is avail- 
able in various' forms. The 
Association's second-quarter 
figures show that of British 
yards* orders totalling. 745,000 
gross tons ail but 100,000 were 
due to Shell’s contract lo 
Hariand and Wolff for five 
supertankers. 

Back Page and Page 16 

• THE CONCORDE BUILDERS. 
British Aircraft Corporation and 
Aerospatiale (of France) are 
negotiating draft contract clauses 
for- sales to BOAC and Air 
France — the start of the final 
pbase. BAC hopes contracts for 
the first production aircraft 
would be signed by the year-end. 
But BOAC says there is no com- 
mitment on either side. 

Page 29 

• CHANCES OF LOCKHEED 
Aircraft’s 3250m. loan guarantees 
being approved by Congress 
before the British Government’s 
August 6 deadline seem to be 
waning, to judge ‘ from state- 
ments by both sides in the U.S. 
Senate. The British Govern- 
ment might be ready to postpone 
Tbe deadline but new talks with 
British officials would be needed. 
Page 5 

COMPANIES 

« NATIONAL WESTMINSTER 
Bank raises the interim to 8£ per 
cent (7J); first-half pre-tax profit 
Is £3S.lin. (£33.8m.). Page 19; 
Lex 

• DRAKES, investment concern 
Of which Mr: Christopher Selmes 
(27) is chief executive, is making 
a £3.6m. bid for Norvic. shoe 
makers and sellers. Norvic 
directors are likely to be cdol 
to the offer. Drakes hold nearly 
20 per cent of Norvic shares. 
Back Page . 


Holiday complaints: 

Inquiry set up by 
travel industry 

BY ARTHUR SANDLES 

A Commission of Inquiry with powers to recommend reprimands, fines or 
dismissal from the Association of British Travel Agents has been set up by the 
Association. It is to investigate the recent flow of complaints abont U.K. tour 
operators. 


The commission, which will 
include no outsiders, has been 
given the task of finding out 
“ whether any ABTA member 
has infringed the Association's 
code of conduct and to make 
recommendations to the ABTA 
counciL” 

Madrid talks 

This follows tbe fixing of an 
appointment for to-morrow 
morning when several tour 
operators will meet senior offi- 
cials from the Ministry of 
Tourism in Madrid. At the heart 
of this meeting will be the row 
over who is to blame for over- 
booking at Spanish hotels and 
U.K. tourists arriving at hotels 
still under construction. 

Membership of ABTA Is an 
essential to business operation 
In tbe travel fields. By and large 
members will not handle non- 
member traffic. The rules allow 
for fines without limit for in- 
fringement of the “ code ” wit> 
the alternatives of reprimands, 
suspension from membership and 
the unlikely finality of expnlsion. 

The commission will . be a 
three-man team headed by Mr. 
Peter Eglington. the ABTA 
deputy chairman. Mr. Bob 
Waller, the chairman, said last 


night: “We want to be able to 
prove that the allegations that 
have been made are not neces- 
sarily true.” 

ABTA includes both tour 
operators like Clarksons, Thom- 
sons, Horizon, Global, Cosmos 
and Luno-Poly as well as travel 
agents (the retail side). In the 
past year or so there has been 
a measure of animosity between 
tbe two factions which at one 
stage threatened to break up the 
organisation. 

The tour operators also have 
their own “ dub.” the Tour 
Operators Study Group, whose 
21 members account for 90 per 
cent, of UK. package tour busi- 
ness. Mr. Harry Chandler, its 
chairman, will be going to 
Madrid to-night “We are not 
saying that we are whiter than 
white,” said Mr. Chandler. “But 
we are saying it is not all our 
fault We want to get things 
sorted out." 

The Spanish National Tourist 
Office in London expressed some 
interest in the fact that although 
there had been many accusa- 
tions about Spanish hoteliers, 
not one official complaint about 
over-booking had been lodged 
in Madrid. “There are no com- 
plaints against hoteliers out- 
standing at the moment,” said 
the Tourist Office. 


1 understand, however, that at 
least one operator has a com- 
plaint lodged on a local basis in 
the Balearics. “There is no 
point in going to Madrid unless 
you cannot get satisfaction 
locally.” 

Double booking 

The recent troubles have been 
sparked off mainly by the 
double booking of a party of 
British Clarksons passengers, 
who arrived to find their beds in 
Benidorm occupied by Germans. 
The British were taken to 
another hotel 30 miles away. 

Clarksons has also been 
inyolved in problems with the 
cruise ship Delphi. Last night 
the tour operator rejected com- 
ments recorded by the Press 
Association Foreign Editor and 
published by some U.K. papers. 
“We are very surprised to read 
the exaggerated statements. 

“ His opinions do not represent 
the opinions of the vast majority 
of our clients on the Delphi's 
second cruise given to our 
general cruising manager and 
company representative on 
return flights. 

Tbe Delphi is the ship from 
Continued on Back Page 
See Men and Matters Page 16 


Gold at 
2-year 
high in 
London 


By William Keegan, 

Economics Correspondent 

FOR the first time in over two 
years the price of gold rose above 
$42 an ounce in the London 
market yesterday. After being 
fixed at $41.90 in the afternoon — 
71 cents lower than in the morn- 
ing — the price rose again to close 
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Curbs on London airports 
follow Foulness go-ahead 


BY RAY DAFTER 

THE GOVERNMENT is applying 
a brake on the development of 
Heathrow and Gatwick airports, 
London, and is considering the 
possible closure of Stansted and 
the run-down of Luton as a result 
of its policy to go ahead with 
the third London airport at 
Foulness. 

The decisions, announced yes- 
terday by Mr. Michael Noble, 
Minister for Trade, indicates the 
Government’s belief that Foul- 
ness eventually will become 
London's major international air- 
port. Obviously influenced by 
environmental problems, the 
Government is anxious to allevi- 
ate the effect of noise and pollu- 
tion on people living near exist- 
ing terminals. 

New capacity 

“When the third London air- 
port becomes operational the 
new -capacity can be used so as 
to give the maximum benefit to 
those around existing airports 
who suffer from noise, as well as 
providing - for the future growth 
in air traffic in the region after 
19S0," Mr. Noble said in answer 
to a written Parliamentary ques- 
tion. 

The Government recognises 
that investment will be necessary 
to improve facilities for the grow- 
ing number of passengers -at ex- 
isting airports up to 1980 when 
the first Foulness runway is dne 
to become operational 

But it does not think it will 
be necessary to build new run- 


ways at Heathrow. Gatwick, 
Luton or Standsted in the fore- 
seeable future The safeguarding 
of the line of tbe possible second 
runway at Gatwick is lo be aban- 
doned. 

While the Government thinks 
Heathrow and Gatwick will con- 
tinue as major airports serving 
the London area “for the fore- 
seeable future," it expects it will 
be possible after 1980 to impose 
stricter limits on air traffic move- 
ments and to apply other re- 
straints to reduce the impact of 
noise. 

Mr. Noble said it was also fore- 
seen that Stanstead could be 
eventually dispensed with as a 
public transport airport and pos- 
sibly closed altogether when Foul- 
ness became operational. 

The Government did not see a 
need for Luton to continue as a 
major public transport airport 
serving London once Foulness 
was available. Mr. Noble said 
powers contained in the Civil 
Aviation Bill would be used lo 
restrict severely the hours and 
routings wbicb might be used by 
public transport aircraft at 
Luton. 

“It will then be for the air- 
port management and the airline 
operators to consider whether 
movement facilities then remain- 
ing at Luton would be sufficient 
to justify keeping the airport in 
use for public transport" 

Tbe statement is significant 
because it underlines the Govern- 
ment's intention to pay more 
attention to environmental issues 


even, if they conflict with the 
wishes, of commercial under- 
takings. The announcement took 
airlines and the British Airports 
Authority by surprise. 

The BAA last night regretted 
there was no consultation with 
the Government on an issue 
which fundamentally changed the 
tasks of the authority. 

Although Mr. Noble said the 
Government recognised the need 
to provide for the development 
of civil aviation and to maintain 
Britain's share in .the inter- 
national field, tbe proposed re- 
strictions would act to the 
contrary, said a BAA spokesman. 

Criticism 

Tbe restraints proposed after 
1980 would inhibit investment on 
airport projects in the mean- 
time, creating congestion and 
affecting the standard of services. 

Caledonian/BUA, tbe second 
force airline and largest user of 
Gatwick. said that it believed 
the Governments desire to con- 
tinue to provide for the develop- 
ment of civil aviation would be 
frustrated by the proposals. 

It added: “In the past, fore- 
casts for traffic growth at air- 
ports have consistently proved 
to be too low. The Ministe r has 
obviously been advised . that 
Gatwick and Heathrow can con- 
tain traffic expansion between 
now and 1980. We believe that 
the planners are wrong, that 
history will repeat itself and 
that growth will overtake air- 
port capacity well before I960.” 


in the range $41.95 to $42.15 an 
ounce. 

Business in the market was not 
particularly heavy and there was 
some industrial demand from 
Europe pushing the price up. But 
the main influence on the price 
is the revival of speculative 
activity in the market, which has 
led to an increase of $1£ in the 
past 10 days. 

The main factor behind this 
speculation is the continued 
weakness of the U.S. balance of 
payments; further attention had 
been drawn to this on Monday 
by the announcement in Wash- 
ington that the U.S. gold stock 
fell by a further $61m. in June, 
and that total U.S. monetary 
reserves had fallen by $29Sm. in 
that month, to $13.504m^ the 
lowest level for 33 years. 

Also on Monday had come the 
n ews that the Swiss Cen tral 
Bank recently purchased S50m 
worth of gold, from an unnamed 
source. 

The London gold price last 
touched $42 an ounce in July, 
1969. Its high point was the 
$43,825, reached in March. 1969, 
and the low point of S34.75 was 
touched in January. 1970. ..This 
yetizV&i! price has ■ 7 nel-n : 'clunb- 
ing from about $37.50 at the 
turn of the year, with a tem- 
porary reversal of the trend 
between mid-May and mid June. 

Our Paris Correspondent 
writes: The Paris gold price 
reached its highest levels since 
1969, with the L2-ki!ogramme bar 
closing at the equivalent of 
$42.13 an ounce. 


Anti-Market junior Minister 
may resign to-day 


BY JOHN BOURNE, LOBBY EDITOR 


A JUNIOR Minister is expected 
to resJtn from the Government 
— the first since Mr. Heath came 
to power— because of the Com- 
mon Market 

Barring any last minute 
moves to prevent him, Mr. 

Edward Taylor, 34. Parlia- 
mentary Secretary for Health 
and Education at the Scottish 
Office, is understood to have 
decided to resign from his post 
to-day. Last night he refused to 
comment. 


Delayed 


Mr. Taylor has been an anti- 
Marketecr for some time, but 
he has waited until the end of 
the Commons’ “ take note " 


debate on the Government’s 
White Paper setting out the 
entry terms before making up 
his mind. 

Meanwhile, there is evidence 
that the Prime Minister is 
annoyed that he did not follow 
hisfi rst inclinations and have the 
Commons take its decisive vote 
on the terms at the end of the 
debate on Monday, instead of 
postponing the issue until the 
autumn. He now believes that 
if there had been a quick vote 
thet country and the EEC would 
have been saved months of un- 
certainty. and also the spectacle 
of a Labour Opposition tearing 
itself in two. 

Mr. Heath is still determined 


to have a three-line Government 
whip on Conservative MPs in the 
autumn. He believes a “free 
vote " would result in a lower 
majority for entry, because some 
MPs would take the easy way out 
and stay away from Westminster 

during the vote. 

With a three-line whip, and the 
help of some Labour pro- 
Marketeers, Mr. Heath expects a 

majority of 50 or more for tbe 
terms. He is convinced that with 
public opin’ Dn now beginning to 
swing in favour of eDtry. Tory 
anti-Marketeers will come under 
increasing pressure from their 
constituency associations to 
support the Government. 

Lords’ debate Pages 8 and Back 


Malta is 
demanding “at 
least £30m.” 

By John Bourne 

MR. DOM MINTOFF. Malta's 
Prime Minister, has asked for 
“at least £30m. a year" for the 
use of his island's military 
facilities. 

It is reliably understood that 
this was the estimate which 
Lord Carrington. Defence Secre- 
tary, brought back to London 
after his abortive talks last 
week with Mr. Mintoff. The 
figure is far in excess of the 
sums — mostly In the region of 
£20m- — suggested in earlier 
reports from Malta. At the 
moment Britain pays Malta £5m. 
a year. 

In the Commons last night 
•Lord Balniel. Lord Carrington's 
junior Minister of State, said 
the difference between the 
British and Maltese approach to 
the financial question was “very 
wide indeed." 

Cost-sharing method Page 17 
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BY SANDY McLACHLAN 

THE CUNARD chairman. Sir 
Basil Smallpeice, yesterday broke 
his silence on ihe Trafalgar 
House bid and promised that the 
Board's official rejection of the 
hid would he posted to share- 
holders on Friday. Sir Basil has 
been criticised for leaving share- 
holders so Jong in the dark as lo 
the Cunard stand on the 
Trafalgar offer. 

Yesterday, he commented : “ T 
know that some people may be 
puzzled at my alleged silence on 
the subject of (he Trafalgar 
House bid. This is in . a way 
understandable.” Sir Basil added 
that he had .already issued 
several statements, one of which 
was directly to shareholders 
advising them to take no action 
until they received the advice of 
the whole Cunard Board. 


ii 


Our concern 


99 


On the activities of Mr. 
Maxwell Joseph and Mr. Donald 
Forrester, who have been far 
from silent on Trafalgar offer. 
Sir Basil commented: “I think 
it should be remembered that, 
although Mr. Joseph and Mr. 


Forrester have made stateme; 
in their r>v:n personal capacitr 
I cannot. :is chairman of i 
Cunard Board, gi\e my own p. 
sonul opinions, but 1 can o:> 
say what 1 know reflects t 
consensus of views held hy t 
other advisers. Our conec- 
throughout has been the to' 
interests of our stockholders.* 

Meanwhile llie Cunard sit-'; 
tion became more rather th 
less confused yesterday v.+. 
Mr. Maxwell Joseph said t!' 
there was no possibility of‘ 
si ndicaiL- bid fc<r Cunard. T; 
is a swift change of heart fr*'- 
Monday, when Mr. Jnjeph mi 1 , 
tioned the possibility that 
and Mr. Forrester might form, 
consortium to make a count' 
bid against the Trafalgar off! 

Mr. Joseph made jt clear y, 
terday that, while a loos:* s>n" 
rale exists to buy shares j 
Cunard lu Muck the offer of 20. 
a share, which is the rurre 
level of the Trafalgar offer r< 
considered far too low hy ho 
Mr. Joseph and Mr. Forrester, 
intentions did nut stretch a- 
further than that. 

Cunard shares fell iCp yestr 
day to 202 p. 


Sir Henry Johnson 
to head MEPC 


BY SANDY McLACHLAN 

THE NEW CHAIRMAN of 
Metropolitan Estate and Property 
Corporation is to be Sir Henry 
Johnson, who retires as chairs 
man of British Rail in September 
when he* will be 65. From 
October 1. he will replace the 
retiring MEPC chairman, Sir 
Charles Hardie. 

'The decisi-n to appoint non- 
propertv man to the chairman- 
ship reflects the view firmly held 
ia the MEPC board roum that an 
outside noD-executivs chairman 
is necessary to balance the other 
property directors. 

Sir Henry, who has been a 
railwayman a ll h is life since he 
joined the LNER in 1923. has a 
limited property experience. A 
British Rail spokesman said 
yesterday that Sir Henry is 
chairman of the British Rail 
Property Board, where he has 
played an active part in the 
change of policy from sales of 
surplus land to retaining an 
interest in their redevelopment. 

With the announcement of Sir 
Henry’s appointment came news 
of two other appointments aimed 
at strengthening the MEPC 
Board. Mr. Peter Anker. 41-year- 



; ; *7V 



Sir Henry Johnson 

old president of MEPC Canadia 
Properties, and Mr. Maxwe 
Creasey. 4S. currently assistar 
managing director, have bee. 
appointed deputy managin’ 
directors. Mr. Dick Sheppard i- 
to continue as managing directoi 
Men and Matters, Page 16 ; 


Property 

Investment 

Consultants 



Also have their own offices m the City of London 
Croydon. Jersey. Glasgow. Edinburgh. Dub/in 
Brusse/s. Rotterdam. Paris. Sydney. Melbourne 
Adelaide. Brisbane. Perth. Auckland and Christchurch 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


VTanagement education 

l 'I! Sir. — Mi 


Conferences and exhibitions 


j Siir. — Michael Dixon's article 
. Jj anagement education is 
jr-rf Jly managed) offered a timely 


sible for management education 
in all its facets, as opposed to 

. - « the present hotch-potch. 

v'JlJ thought-provoking contrihu- r t R re , t 
n to the current debate on this r., ' 


^i uc. I would like to offer two 
r Nervations on it First, 1 think 
fi need much more research 
tl'j dencc as to the effectiveness 
j different approaches to tnan- 
*Rjjraent education than has been 
L w\ triable hitherto before any 
ir v far-reaching policy 

'*|-:isions are made in this field, 
jondly, as far as posi-experi- 
:e education is concerned 

vvi , e jy 0nly vaijd lest jta 


General Secretary, 

Institution of Works Managers. 
34 Bloomsbury Way, W.C.I. 


Objective 

criteria 


Sir.— Thanks for your Educa- 
tion correspondent’s accurate 
and perceptive article ( Execu- 


ine — ^ auu uavcMuic 

v . ecuveness is the market place ti V e’s World, July 23). 


hose centres which are most 
. ;eessfi 2 l in meeting the needs 


If public and industry money 
is needed for promoting manage- 


■ industry ami commerce should mca i development it should he 

„ the ones to prosper. In the on the basis of objective criteria 
““dependent sector all we ask is * 

U1 i,i opportunity to compete on 

■ ?■; cl terms with the Universi- correctly ^diasnoses. 


uninfluenced, by the attitudes of 
self-interest which the article 


USf 

'hA J- Sadler, 

in;j ' nc 'P a1 -,. 

npj bridge management College, 

“S i; rkhamsted , 

Bfli t tfordshire. 

<. ; 

^Professional 
H institutions 

,,'Sirj — I would like to refute 
>V* somewhat sweeping title 
Management education is badly 
jcinaged" under which Michael 
i son's excellent article on the 
ly h ,’cn Report appeared. Both the 
^ " lort and the article, whilst 
t {, inting an accusing finger at 
;o "2 universities, further educa- 
>n and private sector, over- 
-of »k the considerable part 
:? t .-tycd by the professional 
ititutions !□ management 
w ..ucation. 

tt;_ I would suggest that this sector 
»tr t management education pro- 
's les an efficient and economical 
1 . rvice without recourse to 
Jr ivcrnmcni funds, which allied 
n membership of a professional 
’fl; -titution, ensures that the all 
m 1 , portant practical aspect of 
magement is not forgotten, 
ii. ma semen t is about people. 

I • d classroom theory', while pro- 
nt ling the background, can be 
ir \ substitute for practical 
e . plication. It is in tbls context 
} al management is in conflict 

II th the management tcacbers, 
j , io are possibly prone to a too 
jv ademic approach to manage- 
,ji?nt education. 

The Institution of Works 
V masers has and is continuipg 
break down this attitude by 
J suring that on drawing up 
i liabuses for its Diploma and 
liniificate Courses, there is a 
1 ■ tal involvement by both sides. 
Tit is however, for considera- 
• ‘ »n and one with which this 
c’ stitution is in full agreement. 
. ’.v;,at there should be one 
, r -. ivernment department respon- 

I, 

. U 


In its present form the Depart- 
ment of Employment would be 
the correct channel for such aid, 
as Michael Dixon suggests. But 
wbat a comedown for academic 
and professional respectability! 
However sensible, do you really 
think this could happen? 

D. H. Braraley, 

Director, 

GKN Forgings. 

P.O. Box No. 4. 

Bromsgrove, Worcestershire. 


criterion, so vital for increased end of a railway line by means 
productivity. (Any Investigation of which thousands of foreign 
of this nature must be treated visitors can or do' reach the 
as investment, but is treated as hcarr of the City. For example, 
revenue expenditure for tax into Harwich come not only- 
purposes.) boats from the -Hook of Holland 

This attitude is a natural re- but also from p^bjerg in Den- 
sult of' the post-war concentre- mark, and in addition Southend 
tion on improving manufacturing Ai^ri uses at present Roch- 
techniqnes. It is extremely rare ford station fdr conveying air- 
to find a breakeven point of a line passengers up to Liverpool 
year — or less— when investing to Street. (I have never understood 

increase output from existing — w ^y> s “* ce r j?i 
or new-faciliti.es. yet precisely c . r ? sse ® the comer of Southend 
this or better returns are avail- Airport, * there is not a * 
able, by concentrating on im- least a halt in the aerodrome 
proved inventory, management- grounds which wonld avoid the 
The holding costs total 20-25 per need for many passengers from 
cent., when including interest Southend Airport having : to be 
charges, storage cost, obsolesr conveyed to and. from Rochford. 
cence. etc. — a rarely realised fact. Station.) 

yet illustrated painfully most Here on the Liverpool Street/ 
days in your pages— in company Broad Street station sites we 
statements. have an enormous undeveloped 

The achievable impact — area right in the heart of the 

through a hardnosed investiga- City of London, the development 
tion, expertly conducted and of . which could enable London, 
examining all facets impinging which lacks so appallingly in 
on this problem — on greater these matters, to go in one bound 
liquidity and profits, are enor- into the forefront of cities pro- 
mous. Once accomplished— and viding situable facilities for cou- 
th is will require considerable ferences. 


the promised loans of £lOm. and 
£3m- by the two city corporations 
wlU make no difference for both 
schemes require Targe institu- 
tional backing. 

So far private investors have 
not been much impressed by 
claims that industry needs a new 
lm. sq. ft. exhibition centre. 
Once the demands of specific 
industries arc accurately gauged, 
however, in terms of net square 
feet per £ per annum the prob- 
lem of financing a new centre 
will be much nearer solution. It 
will then be seen that well-run 
modern exhibition buildings, 
like those throughout Germany, 
are not a speculative gamble 
suitable only for public funds 
but are a profitable long-term 
investment 

D. G. A. Shall cross, 

32a, The Drive, Hove. 


Train track 
failures 


action that must be implemented 
for the safety of the travelling 
public. 

It may be- tbat the main- 
tenance of old type jointed rail 
is ** labour intensive ” and expen- 
sive, but it was proved to be 
safe and that is of over-riding 
importance. 

It was my experience, formerly, 
that one could travel by sleeper 
in comfort— safely, surely and 
asleep— many, I am sure, will 
agree that this is no longer 
possible. 

Unless the rail authorities get 
their priorities right and restore 
the safety factors, our railways 
will not survive and the in- 
creased speeds proposed will 
merely be an expensive means 
of hastening their end— and with 
a heavy death toll in the process 
— in my opinion this is certain. 
L.' Martin Weaver, FKICS. 
Dormers, 

Mawgan Porth. 

Newquay. 


Malta, that in the event of a 
war the Russians would walk 
into Malta and pay nothing for 
the privilege? U I were Dom 
Mintoff I should be inclined to 
ignore this form of implied 
intimidation. __ . . , 

If NATO and Britain need 
Malta they will pay for it and 
if they don't then it w 
extremely unlikely that any- 
body else needs it and the Mal- 
tese can get down to tbe Job 
of selling their beautiful and 
friendly islands as ideal tourist 
resorts — a fact which has 
already been proved to the 
pleasure of many thousands of 
our countrymen. 

Gordon L. McNally. 

Managing Director, 

Exchange Travel (Holdings), 

10, Eastcheap, E C. 3. 


Inventory 

management 

Sir, — 1 applaud the views ex- 
pressed by Messrs. Tugendhat 
and Ke cm aw ay, In their article, 
in the Executive World of July 
23, recommending organisational 
improvements while these can be 
achieved due to easing of pres- 
sure normally experienced. 1 


attention to communication 
barriers — ratios must be created, 
to perpetuate these achievements. 
One final warning, let no one 
believe, tbat a computer is tbe 
answer to this problem. A first- 
class manual system must pre- 
cede computerisation — any other 
approach courts disaster. 

C. P. Morton (FIProdE MBIM). 
142, Arkwrights. 

Harlow, Essex. 


Conferences in 
London 

Sir, — Having but very 
recently attended a most suo- 


have been advocating these steps cessful international conference 


for a considerable period, but I 
deplore the serious omission of 
inventory management in the list 


held in one of the many hails 
of the Palais des Congres at 
Brussels, each with its own 


of priorities, which requires far apparatus for simultaneous 


greater concentration of effort, 
than it receives. This may be 
due to the “ nitty gritty " atten- 
tion to detail and hard thinking 


translation, etc.. I am painfully 
aware that London is not in 
the running for this kind of 
venture for which there is an 


required, which few organisations international trade association 


are prepared to devote to it. 
The other— and perhaps more 
fundamental — reason, is the 
wrong philosophy on produc- 
tivity. Higher productivity, must 


B. Engert. 

Vansgfiyll House, 

Peasmarsh, Rye. 

Profitable 

investment 

Sir, — Mr. W. J. Luxton's timely 
article on the u Lack of adequate 
(Conferences & Exhibitions 
Survey. July 22) mentions the 
attempts now being made by 
both the GLC and the Birming- 
ham Corporation to set up 
identlcai-sized exhibition centres 
in their respective areas. After 
so many years of fruitless effort 
to establish one “ national” 
exhibition centre this--., new 
bizarre, situation places the 
Government in something of a 
dilemma. 

It is hardly conceivable that 
the Minister for the Environ- 
ment, Mr. Peter Walker, will 
grant permission for 415 acres 
of Green Belt in Warwickshire 
and 140 acres in Middlesex to be 
swallowed up by two similar 
exhibition centres. Which one 


without a single British name on 
it. 

Surely we have in the Liver- then, if either will go ahead: 
pool Street station/Broad Street Birmingham’s, in spite of _in- 
...«•■ station complex a marvellous dustiy's continuing opposition, 

be defined, as the creation of natural site for this kind of pm> or Londons with all the cost 

greater wealth from existing pose screaming for redevelop- apd a “ es ?. J pro ,5l e,ns of 

assets, in whatever form these menL Liverpool Street station Northolt site. TTie arguments 

lies in effect in a valley, the tor and against both sites are 

neighbouring goods yards are familiar to the G overri- 

de relict wreckages of war dam- nieni by now. and it should not 
age and the GL Eastern Hotel. another protracted public 

though well run within the limits 
of the antique facilities, cries 


exist, not the narrow one. em- 
bracing only machines and per- 
sonnel. Extremely wide experi- 
ence, has proved tbat tbe return 
on investment in improving 
manufacturing methods, is low. 


when compared to a similar out for rebuilding. The total 


inquiry to. settle the issue after 
the recent 'marathon in Birming- 
ham. 


outlay, spent on improving in- 
ventory management This 
applies to most British companies 
and they would be well advised 
to apply a sound investment 


area of tbe site would offer more 
than adequate facilities for suit- 


in any event industry will not 
be able to make two new lm. 


able buildings with service right sq. ft exhibition centres finan- 
in the heart of the City along- cially possible with Earls Court 
side the new hotel and at the aDd Olympia still in use, and 


Sir,— My attention has been 
drawn to correspondence on train 
track buckling and, in particular, 
to the letter from Mr. Bateman 
(July 8} and Mr. Fenton (July 
19). 

Some four years ago I drew 
to attention at the highest level 
the problems likely to arise from 
unrestricted, use of continuous 
welded rail and with particular 
reference to the nature and 
intensity of induced stresses that 
would -cause violent local disrup- 
tions of the track. 

This led to considerable corres- 
pondence with the Ministry of 
Transport and British Rail 
engineers and with statements by 
both disproved by events that I 
predicted. 

Reasons were put forward to 
account for tbe various disasters 
— inadequate inspection - and 
maintenance, insufficient ballast- 
ing, dirty ballast, destressing at 
the wrong temperatures, etc. All 
of these, in my opinion, are only 
relevant on a restricted time 
scale and do not materially affect 
the nature and intensity of the 
stresses that ultimately must 
develop and disrupt the track. 

1 feel that consideration of the 
very serious problems has been 
too highly specialised and con- 
fined in scope. It is my opinion 
that the continuous type of rail 
as at present being implemented 
requires (for its stability) a 
degree of support and- anchorage 
that cannot economically be 
obtained from the differing track 
formations under the varying 
climatic and traffic conditions. 

The rail authorities may be 
alive to the problems they have 
created but they do not appear 
to admit, or perhaps even know, 
what are the fundamental factors 
that will dictate the course of 


Malta and 
Britain 


Sir, — May 1 point out to Mr. 
D. S. Edgar (July 26) that, des- 
pite the fact tbat the Channel 
Isles were under the protection 
of Great Britain, this did not 
seem to have the desired effect 
once the enemy bad decided to 
occupy the Islands, so Mr. Edgar's 
remarks would hardly console 
Malta- In fact. Is it not true that 
Britain decided that it was not in 
a position to defend tbe Chan- 
nel Isles? Is it not also being said 
that it would be impossible to de- 
fend Malta? 

If it is a fact that Malta would 
be impossible to defend and, in 
auy case, is of little significance 
to British defence in the Mediter- 
ranean then 1 hardly think the 
Russians would occupy the Island 
as Mr. R. Holden suggests. 

Mr. Holden also infers that 
Dom Mintoff has abrogated the 
agreement with Britain. My 
understanding of the situation 
is that Britain abrogated the 
agreement in the first place by 
advising the Malta Government 
some three years ago that it in- 
tended to run down tbe defence 
arrangements and numbers of 
service personnel in the island 
and tbe arrangement made sub- 
sequent to this event between the 
then Prime Minister oF 'Malta, 
Mr. Borg Olivier, and the Wilson 
Government was purely verbal. 
Mr. Mintoff is therefore suggest- 
ing that an agreement is no 
longer in force and he is thus in 
a position to negotiate a new 
agreement 

Mr. Holden makes great play 
on his belief that one should 
never yield to threats or intimi- 
dation but what exactly is his 
assumption that, if we leave 


Cut-price hire 
purchase 

Sir, — I see that Lombank have 
issued a warning against “cut 
price hire purchase.” seeing 
quite rightly the danger of 18 
months' supply of cars being 
“sold" in 12 months, with a 
consequent following ** flat spot 
They do not point out the fact 
that a cut price war in terms for 
business invariably results in a 
spate of repossessions which must 
of necessity be re-sold in com- 
petition with aew sales which 
are thus further depressed. 

However, the finance houses 
in their loan schemes ' are mov- 
ing rapidly from pawnbroking to 
money leading, where the value 
of the merchandise is of less 
consequence than the value of 
the borrower and there is no 
Glass’s Guide to the latter value. 

The qualifications required to 
operate loan business with a 
profit will surely separate the 
men from the boys and in a 
rate war on loans, laxity or in- 
experience could lead to a 
debacle as catastrophic as that 
of 1959. 

David W. Jones. 

16, Dumfries Place, 

Cardiff. • 


Mr. Wilson’s 
objective 

Sir, — David Watts’ fascinating 
article on Mr. Wilson (July 23, 
page 19) seems to underesti- 
mate the Labour leader's infi- 
nite capacity for survival. 

Mr. Wilson, whatever his 
faults, is surely a more highly 
skilled politician than Mr. Watt 
infers. He now has, I believe, 
one predominant objective, 
from which he never swerves — 
to see a Labour government in 


power again with himself U-" 
Prime Minister; in this he 
massive party backing. 

He is well aware that tb£ 
country is going to join * the: 
EEC; be is squally aware that 
the first few years of our mem- 
bership are likely to be - 
fuL while British management* 
and British workers are learn* 
ing to live with ihcir unhangj* 
capped European competitors. , 

At the time of tbo next ei^y 
tion is it highly probable . 
things will be difficult and the 
electorate, blaming the Toiw. 
will choose a Labour gove^ 
iuent. probably with a ttiasajw 
majority. During the follow in* 
five years tbe country's pros- 
perity will revive as we b4ia 
to reap the benefits of our mem 
bersbip of EEC and Mr. Wii^-I 
will take thu credit— and 
ably get re-elected in 1979. . 

Good for the country? It 
pends on your vlewpolnt-~pefij 
son ally 1 doubt it. But good faf 
the Labour Party and for 
Wilson? Almost certainly. 

K. M. Bridge, j 

185, Charmmster Rood, .-1 
Bournemouth. 


Overwhelming^ 

support 

Sir, — I always turn to DmrjjJ 
Watt's u Politics To-day " column 
in anticipation of a thoughts^ 
and well-baianced argument U 
is therefore particularly sad'tfl 
see him claiming that " Harold 
Wilson is in the process of being 
destroyed by the ComutM 
Market issue." He seems to bar« 
ignored a number of vital facta 
two of which I should like briefly 
to note. 

1— Harold Wilson retains th 
support of an overwheiauu 
majority of Labour voters, anl 
tbe admiration and respect ofj 
large body of people wbu are dqi 
committed Labour voters. All’ei 
this despite the almost ud 
paralleled abuse from the Pni 
since be took over the leadenhlj 
of the Labour Party, and mm] 
particularly during his Premia 

ship. 

2 — The Common Maria 
remains deeply unpopular wi8 
the majority of the people of th) 
country and positively anathegy 
to the bulk of Labour supporter* 
All of this despite the n»| 
unanimous support for tq 
Common Market from the Preq 
radio and television, and 
most expensive propaganda exH 
cise this side of Nazi Germany,' 
Patrick Davies. 

Eastfield, ..' 

London Road, 

Pafcefield. 

Loioestoft. . i 



iNEW GALLERY. 43. Old Bond St.. W.l. 

J 29 6176. Onenlng Toda*. EXHIBITION 
f OLD MASTER PAINTINGS UNDER 
, ’ I ODD. Mon..F». 9 30-5.30. 

. LAND BROW5E AND DELBANCO. 19. 
I * . ark street. W.l. BRITISH PAINTINGS 
... ND DRAWINGS. Dally 10-S.3Q. SaU. 

. ; 3-i On. 

;OSVENOR GALLERY. 4B. South Molton 
* U. W.l. Mon.-Fri. 10-6. Bv anpomt- 
■ tenl only. Tci. 01-629 0691. Sculpture 
. f ARCHIPENKO. BOURDELLE. 
• IRZESKA. BRANCUSI. „ CALDER. 
1 UMALO. MOORE. NEIZVESTNY. PEN- 
■LBA. ROSSO. 


ILL ART GALLERIES. Thr Man. 
W.l. Pastel Soch-lv & United Society of 
■nub Annual Exhibitions. Adm. 200 
. n-il 1 p.m. 29th. Robert Broadway. 
• ccont Pamttnov Until SUi Aug. Free 
: I on, to Fri 10-S. Sa ls. 10-1. 

„ ARLBOROUGH FINE ART. New Prem- 
ies at 6. Albemarle Street. W.i. 
4 ASTERS OF THE 20TH CENTURY 
: -ciudinp i moor ton: works Dr ERNST 
EININGER JAWLENSKY. MOTHER- 
. yELL. NICHOLSON. NOLDE. SOUTINE. 
•• :c Dally 1 0-5.30. SaU. 10-12 30. 
Inl-t further not. re _ 

' 3RD LA NO GALLERIES. 1 9th C-ntury 

i.| Paintings for cnlayntcnt and .nucst- 
. i*'n! No. I. Momneiier Street. London. 
' .W.l. 01-509 1690 


UNIVERSITY BUYS 
ROB ROY HOUSE 

Ross Priory on Loch Lomond, a 
house and estate where Sir Walter 
Scott wrote much of the novel 
Rob Roy, has been bought by the 
University of Strathclyde for use 
as an educational, residential and 
social centre for senior staff and 
guests. 

The University will finance the 
purchase from private resources. 
These funds will be deployed also 
for essential preservation and 
restoration work, particularly on 
the house's external facade. The 
price paid was in excess or the 
£23,000 price placed on the pro- 
perty when it came on the market. 


F.T. CROSSWORD 


PUZZLE NO. 1,630 



ACROSS 

Continue to signal for refresh- 
ment (Dl 

Naboth's holding (S) 

Bring back to court to declaim 
( 6 ) 

1 stop Hal wrecking the 
establishment (S) 

Blow from top end of canal 
(5, 3) 

Clever at cards, perhaps (6) 
Stake returned to the moun- 
tain (4> 

Volume allowed to become a 
smaller one (71 
Send portion back in right 
acknowledgement (7) 
Commonly kept shut for dis- 
cretion (4) 

Old forward specialist (6) 

Air of a musical lass (S) 
Figure in percussion section 

(5) 

Happens to be measure in 
what we have (6) 

Bloody and bold follower <81 
Cover v.ith drapes, perhaps 

(6) 

DOWN 

Supporting melodies make 
piles of money (SI 
Once a pal tangled with u 
crook (U, 6> 

Protest at the umpire’s de- 
cision? (6) 


3 One politician's image (4) 

C Tradesman without a drink 
<SJ 

7 Opposed to gas capers (61 

8 “ — have dangerous ends " 
(Henry VI) 16) 

II Transmit and pass off (3, 4) 

14 Dancing master? (7> ' 

17 Bring stormy character round 
on weapon CS) 

15 Curate re-organised in being 
(S> 

19 Dad goes back to pudding on 
copper, satisfied (S) 

22 The dog for me (6) 

23 Ruins soft fluid on board (6) 

24 This classical vessel holds too 
much, it seems (6) 

27 Dirty work in the garden (4) 

SOLUTION TO PUZZLE 
No. 1,629 


* Indicates programme In 
black and white. 

BBC 1 

*10.55 a-m. Cricket: Gillette Cup 
Semi-finals. Kent v Warwickshire 
and Lancashire v Gloucestershire. 
12-25 p.m. Nai Zindagi — Naya - 
Jeevan. 12J5D Cricket: Gillette Cup 
Semi-finals. 1.00 Disc a Dawn. 
L30 Watch with Mother. 1.45 
News. 1.53 Racing and Cricket: 
Racing from Goodwood, and 
Gillette Cup Semi-finals. 4-20 Play 
School. "4.40 Jacbanory. 4J»5 
Hope and Keen's Crazy House. 
52Q Chingachook. 5.44 Abbott and 
CosteUo. 

5J>0 News. 

6.00 Nationwide. 

620 If You Were Me. 

6.45 Sing Hi, Sing Lo. 

7.10 Mission Impossible. 

8.00 Paul Temple. 

*8.50 The Fifties: relived. 

9.00 Nine O'clock News. 

9.20 An Hour of Harry Worth. 

10.20 24 Hours. 

10.50 Maazel Conducts Tchai- 
kovsky and Sibelius. 

AU Regions as BBC 1 except at 
the following times: — 

Wales— r 6-00-C JO p.m. Wales 
To-day. *6.45-7.10 Heddiw. 

Scotland — “6.00-6-20 p.m. Report- 
ing Scotland. 11.57 Scottish News 
Headlines. 

Northern Ireland — *6.00-6.30 p.m. 
Scene Around Sis. *11.57 Northern 
Ireland News Headlines. 

England — *6.00-6-20 p-m. Look 
North (from Leeds. Manchester. 
Newcastle); Midlands To-day 
(from Birmingham): Look East 
(from Norwich); Points West 
(From Bristol): South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 
11-57 Regional News Headlines. 

BBC 2 

11.00 ajn. Play School 

4.45 p.m. Cricket: Gillette Cup 

Semi-finals. ■* 

*6.35 Open University: Arts 24. 

7.00 Cricket: Gillette Cup Semi- 
finals. 

7-30 News. 


8.00 Man Alive: The Bankrupts 
—mostly the small, indivi- 
dual businessman and the 

fausband-and-wife teams. 

8.50 One in Tea. 

9.00 Stage 2 presents Ian 
McKellen in “Ross." 

10.50 News on 2. 

10.55 Cricket: Gillette Cup Semi- 
finals. 

1L25 Late Night Line-up. 

LONDON 

2J5 p.m. Racing from Redcar. 
*3.40 Plupp and His Friends. 3-55 
Yoga For Health. *4J25 Matinee. 
4.55 The Sooty Show. 5-20 Ace of 
Wands. 

550 News from ITN. 

6.00 Cooking Price-wise. 

*G-30 The Benny Hill Show. 

7.30 Coronation Street 

8.00 The Saint 

9.00 Public Eye. 

10.00 News at Ten. 

10.00 News at Ten. 

10^0 Mountbatten. 

1130 Wrestling. 

12.15 n.m. The Photographers: 
Leonard Parkin talks to 
John Donat architect and 
photographer. 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

*4.25 p.«. Anglia Newsroom. «J0 The 
Romper Room. b-OB About Anglia. 6J5 
Crossroads. 7-90 The Odd Cotrolc. 8.00 
Ma nnlx- *10-31 It'S Tarbuck. XLOO 
Reflection. 

ATV MIDLANDS 

335 p-m. Tomorrow's Horoscope. JA> 
Women Today. <LiO Peyton Place, a AO 
Paul us. (LOO ATV Today Including Police 
Five. 635 Crossroads. 7JM From A 
Bird's Ere View. *1030 It's TarbucX. 

11.00 Wrestling. 

BORDER 

4J5 p-m. Border News Headlines. 437 
Vasa For Health, uo Paolos The Wood- 
gnomi?. AM Border News and Look- 
around. 635 Crossroads. 7 JO Jokers 

Wild. 8 JO Man in A Suitcase. 1235 a-m. 
Border News Summary. 

CHANNEL 

4J0 p-m. Plngwings: 430 Puffin's 

Birthday Greetings: 430 Tea Break. 

6.00 Channel News. 630 Stryker of cite 
Yard. 63S Crossroads. 7.00 Nanny and 
i be Professor. 8.00 Marcus Welby M.D. 
1032 It's Tarbnckl U-00 Wrestling. 
1LG Epilogue followed by News and 
Weather in French. 


GRAMPLAN 

432 P-m- Grampian News Headlines- 435 
Moment of Truth. 6J0 Grampian News. 
630 saver City Folk. 635 Crossroads. 
7 JO Jokers WOd- »J0 Man In > Suitcase. 
12J0 Evening Prayers. 

GRANADA 

430 p.m. News roll owed by •Peyton 
Place. *4J0 Zimralon*. AM Newsday. 
630 Randall and HopUrk (Deceased). 

8.00 Department S- UJO It’S Tarftuck! 

11.00 WrostlinG- 

HTV 

4J9 p-m. Tomorrow's Horoscope. *434 
Moment OF Troth. 4J0 TinkertainmenL 

6.01 Report West. 630 Report Wales. 
635 Crossroads. 7J0 Joker’s WOd. LOO 
The Champions. 

SCOTTISH 

435 P^n. The Enchanted House. 430 
Crossroads. 43S Holiday Cavalcade. 6.00 
Scottish News. 630 Police CbIL 635 
Popeye. 630 Calum's Ceilidh. 7.00 
Joker's Wild. 8J0 The Champions. 1030 
Band CaD— Clinton Ford. 11.00 Talking 
Heads. U3D ajn. Date CalL 

SOUTHERN 

335 pan. Tomorrows Horoscope. 3JQ 
Women Today. 430 House parry. 435 
Buffalo BUI. 438 Crossroads. 6J0 Day 
By Day. 630 It's Like Sittlnn Under A 
Cold Shower ThrowInB Away Five Pound 
Notes. 7 JO The Comedians. 8JQ The 
Avengers. U30 Southern News Extra. 

TYNE TEES 

US p-m- Play Better Coir. 430 North 
Bast Newsroom. *435 Time to 
Bern ember. 4J0 The Enchanted House. 

6.00 Today at Six. 630 University 
Challenge. 7J8 Jokers Wild. S.00 
Department S. HL3S It’s Like SltUmt 
Under a Cold Shower Throwlns Away 
Five Pound Notes. 11J0 Wrestling. 
XUS Late News Extra. 12JQ Tales of 
Richmond. 

ULSTER 

•430 p.m. Romper Room. *430 Ulster 
News Headlines. *6-00 UTV News. *630 
The Best of Lacy. 63S Crossroads. 
*7-00 Sporting Chall en ge- 8J0 Man in a 
Suitcase. 

WESTWARD 

338 P-m. Westward News Headlines. 
*4J0 Ploswtags. 430 The Cus Honeybun 
Show. 4JD Tea Break. *6J0 Westward 
Diary. 635 Crossroads. 7.00 Nanny and 
The Pro lessor. 8J0 Marcus Welby M-D. 
*1030 it's Tarbucfc! U-00 Wrestling. 
1U4 Westward Late News. 1138 Faith 
for Life. 

YORKSHIRE 

•ue p.m. Play Better Coif. 430 Calen- 
dar' News. *435 Matinee. 4 JO' The En- 
chanted House. 6 JO Calendar. 630 Univer- 
sity Challenge. 7 JO Jokers Wild. 8.00 
Department 5. *1030 It's Tartmck. 11.00 
Wrestling. 



RADIO 1 24710 

Time checks, np-lo-thc-minuic traffic 
reports and Kvws suaunarfcsi at S30 a-m., 

4.0. 6.30. then every hour on the bait-hoar 
until 230 pJXL. 5.0. 3 M. LO. 4.30, 6.30, 

7.0, 5.0. 10.0. LL0. 12 midnight. IJ a nt-. 

3.0. Weather at o.3S a.m-, 63, 632, 732. 
tt.K. GJ3. 73. 2.2 am. 

5 Jo a.ra. As Radio 2. 7 JO Noel 
Edmonds. 9J0 Johnnie Walter. 10JU 
Jimmy Young. L2JN Radio 1 Club. 
2JQ p.m. Tony Brandon. 33 Terry Woe an. 
5-00 What's New. 6J0 Sounds or the 70s. 
73 pjg, mull 23 aai. Radio 1 Joins 
Radio 2. 

LSOOiii; VHF 


RADIO 2- 


News summaries at 530 a.m.. 6.0. 630 
'VHF oca 2 :7m.* 7.0. '30. S.0. then every 
hour on the boor until 3.0 p.m.. 4.0. 4.30. 

5.0. 530. 6.0. 7.0. 3.0. 10.0. 11.0. 12 mld- 
maht. 1.0 am.. 2.O. Weather at 532 a.m.. 
t)3. 432. 7.2, 7.22. 63. 93, 532 p.m.. 632. 

7.2 2. 2a.m. 

530 a.m. News. 532 Breakfast Special. 
837 Karins E dicta, 8-55 Pause for 
Tboiuhl- 93 Pl-io Murray's Open House. 
XL2 McrrtiPK Story. 1U5 Watysoncrs' Walk 
Mi'. Z2J0 Phillips and Ulaioo Ford 
in The Sid Phillips Band Show. 123 p-m. 
Sam Costa- 1-50 Spom Desk. 23 Woman's 
Hour, 33 Spurt on 2. cricket and Racing: 
Karins from Uoodntmd and from Redcar: 
Gillette Cup semi-Gaals: Lancashire v. 
Gipqccsiera h irc and Kent v. Warwickshire. 


435 Wagsoners' Walk KW. 43L Sports 
Desk. 4 jU Charlie Chester. 13 Sport on — 
635 Sports Desk. 73 Humphrey Lyttelton 
wtxh The Best of Jazz on records. 83 
Sports Desk. 83 Bryan Forties and the 
Cinema. 8.45 Syd Lawrence and his 
Orchestra play Shades of the Big Bands. 
935 Victor Silvester at the Radio 2 Ball- 
room. 103 Late Night Extra. 12.00 Mid- 
night Newsroom. 123 a-m. Night Ride. 
2J Kews. ' 

RADIO 3 46401 ' VHF 

7.00 a-m- News. 7J5 Moraine Concert: 
Mozart. BoicldiCu, Marais, gramophone 
records. 8J0 News, tos Your Midweek 
Choice: Prokofiev, Mozart. 9.00 Nows. 
9.05 This Week's Composer: Handel, on 
finunphonc records. 4J5 Chamber 
Music; Haydn. William Bantu-ell. Howells. 
lO.C organ Recital: Schumann. Liszl 
1235 The Young Mendelssohn. 1235 pan. 
Midday Concert: Balakirev. Glinka. 
Shostakovich. Scriabin. gramophone 
records. 235 Dvorak and Basoni 
recital. 3J0 BBC Training Orches- 
tra: Bartok. Schumann. 4J0 Choral 
Evensanc. a.45 The Young Idea. 535 
Jazz TiHiay. 635 programme News: 

SrorJc Martlet Report. 6J0 Study m 3: 
Europe and The indies, part 3; The 
Founding of^ the Companies. 730 Help 

Yourself lo English, port 2: The File. 
730-730 VHP Open University: Social 
Sciences S-L 7JC The Proms, part 1: 
Beethoven. 8-55 Somo Myth? iff H uma n, 


Biology, part 3: Aggression. qj5 The 
Prom, part 2; Ruggles. Ives, Sessions. 
10.05 Consort Songs. 1035 Schumann and 
Schrotcr recliaL 1130 News Summary. 

RADIO 4 330m; VHF 

635 a-m. News Summary- 637 Farming 
To-day. 635 Prayer for the Day. 630 
Regional news, weather and preview. 730 
Today: magazine. The JfcwS. 7.40 To- 
day's Papers. 735 Thought (or the Day. 
7.50 Regional news, weather and preview. 
LOO News and more or To-day. 830 To- 
day’s Papers. 835 Yesterday in Parlla- 
ment. 9.00 The News. LOS The Living 
World. L35 This Was Your Line. WU3 
Dally Service. 1030 AD Kinds of Music. 
1130 Dial a Scientist. 12J0 You and 
Yours. 1235 pjn. The Secret. Life of 
Kenneth Williams. 1235 Weather, preview 
and Neu-s. 130 The World at One. UO 
The Archers. 135 Listen with Mother. 
2J0 Steve Race's Invitation to Music. 330 
Afternoon Theatre. 4.0a The Countryside 
la July. 4 JO Story Time. 530 PJL: 
News magazine. 5-50 Regional news, 
weather and preview. 6 JO Six o'clock 
News. 6-15 Twenty Questions. 635 The 
Archers. 730 News beak. 7 JO Down 
Your Way. , 835 Mid-week Theatre. 9 JO 
A Choice of Paperbacks. 9.45 The Speech 
Barrier. 9J9 Weather. 10-00 The World 
To-night. 2635 To-day in Parliament. 
2130 A Book at Bedtime. 1U5 Ut« News, 
im Market Trends. 


A race to favour by DARE WIGAN 


THE RACE that everyone has 
been waiting for — since last 
Saturday, at any rate-takes 
place at Goodwood this afternoon 
(3.10) when Brigadier Gerard 
defends his unbeaten record 
against Joshua, Realm. Ashleiph 
and King's Company in the 
Sussex Stakes, for Brigadier 
Gerard, it will be remembered, 
finished three lengths ahead of 
Mill Reef in the 2.000 Guineas. 

The only excuse that has been 
advanced for the failure of AItU 
Reef to win at Newmarket on 
May I was tbat he and My 
Sicallow set so scorching a pace 
over the first six furlongs of the 
Rowley Mile that they cut each 
other's throats. But as the race 
was run. Brigadier Gerard was 
a decisive winner, and the Fact 
that. In his next race, the St 
James's Palace Stakes at Ascot 
he scraped home by only a head 
from Sparkler, could be attri- 
buted to the baggy ground. It is 
to be hoped that the rain that 
fell throughout racing yesterday 
will not produce similar condi- 
tions this afternoon 

In the Irish 2,000 Guineas. 
King's Company defeated 
SpoThler by a neck, so, if the 
Ascot form were correct it may 
be argued that there will he 
little between Brigadier Gerard 
and King's Company to-day. How- 
ever. I shall be surprised if 
Brigadier Gerard does not come 
out the better of the two by a 
convincing margin. Joshua, a 
big strong colt though he has 
won two good races in France 
this season, is not in my view, 
up to perfect standard — an obser- 
vation tbat may. also apply to 
Reaim. who, in any event has 
yet to prove that he stays a 
mile. 

Indeed, in the unlikely event 
of Brigadier Gerard's being 
beaten, I think that the one to 
encompass his downfall will be 
the Irish-trained Ashleigh. a 
grey colt by Ragusa trained by 
Paddy Prendergast at the Cur- 
ragb. Ashleigh has run only 
twice; first, as a two-year-old last 
August, when he finished third 
behind Af ins fey and Boreeen in 
the valuable Railway Stakes, and 
was apparently baulked at a 
crucial stage; and, second, when 
defeating Tula Rocket easily in 
the Jersey Stakes at Royal Ascot 
last month: Neither performance 
puts him in the same league as 
Brigadier Gerard, but Prender- 
gast has always had a . high 
opinion of his potential, and the 
probability is that tike most of 
the progeny of Ragusa, he is 
improving. He looks the type 
to be suited to the undulating 
Goodwood course. 

With Afununy's PeL Pisces and 
Hecla in the field, there will be 
no loitering in the King George 
Stakes (2.00). But the one who 
may pass the winning post first 
is Supernatural, a colt by Red 
God, owned by CapL Sir Cecil 
Boyd-Rochfort, formerly trained 
by M. Hurley In Ireland, and 
now with Staff Ingham at Epsom. 
Sir Cecil, who had numerous 
successes as a trainer on this 


course will be particularly an- 
xious to win here, and has had 
his sights set on this race for 
a long time. That Supernatural 
Is fast brooks no argument, for 
he broke the five furlongs course 
record at Baldoyle early in June 
before coming over for the 
King's Stand Stakes at Ascot, 
where he was bogged down in 
the mud behind Suring Easy. 

Scoria, who finished second in 
the Brown Jack Stakes at 
Ascot on Saturday, reappears in 
the Goodwood Stakes (3.40), and 
may have the edge over Tartar 
Prince, winner of the Great 
Metropolitan Handicap at Epsom 
and of the Northumberland 
Stakes at Newcastle. 

Lazy Grey, whose owner, 
LieuL-CoL John Hornung, lives 
no great distance from the 
course, and whose father won 
numerous races here, is an 
improving colt who will go well 
in the Richmond Stakes (2^0), 
and Miss Paris, a filly by 
Sovereign Path, owned by Mr. 
John Pearce, who is over here 
on his annual visit from Hong 
Kong, showed definite promise 
when runner-up to Rainy Season 
at the Newmarket July meeting, 
and is the probable winner of 
the Selsey Stakes (4.10). 

Relate has The Bugler to beat 
in the Heysbott Handicap (4.40). 


Harry Wragg. who has a 
enviable record over the yen 
in important sponsored events ! 
the North, has despatch! 
Premeno from Newmarket 1 
Redcar for the Tiraefonn Go 
Trophy Handicap (3.30), ai 
I doubt the ability of Rvsm 
Bank to concede Mr. Ger- 
Oldham’s colt 11 lb. Shootora 
is a confident selection for tl 
Tixneform Silver Salver (3.0). 

GOODWOOD 

2.00 — Supernatural 

2.30— Lazy Grey 

3.10— Brigadier Gerard*** 

3.40 — Scoria 

4.10 — Miss Paris 

4-40 — Re late = 

REDCAR 

3.00— Shoolervllle* * 

3.30 — Premeno 

4JS0 — Resourceful 


IMPROVEMENT 
TO A40 

Harpies Ridgeway, a member 
the Bath and Portland Group, js 
start work shortly on Lmprwn 
the London-Fishguard Trunk W 
(A40) west of Gloucester. 1 
£2. 5m. Department of the Envir 
znent contract should take aw 
two years to complete. 
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LIMITED 

Statement by tbe Chairman, Mr. Edward R. Russell 
Results 

' The year under review reflected the general business treat 
throughout industry. Improved effort increased our turnovei 
by some £45.000 but pressure on profit margins resulted h 
lower profit before taxation of £126,735 against £139,106 M 
the previous year. 

In common with the majority of companies, trading 'te? 
year proved more difficult On the exhibition side there is ( 
contraction of the exhibitor market pricing is more competitiYi 
and some major annual exhibitions are now bi-annual event! 
These factors create greater competition for the work availabli 
and, in some cases, have resulted in diminished profit ratios. - 

Operating in such conditions tends to favour the mon 
efficient organisations and for this reason your Director 
believe the Company can at least maintain its share of-th 
available market. They are confident that the policy ~4 
customer satisfaction, upon which past success has beg 
founded, wiii when coupled with prudence, continue -* 
maintain tbe Company’s position in tbe industry. v-f 

Dividends • 

Your Board recommends the payment of a final divide® 
of 14 per cent less Income Tax which, together with 
interim dividend of 6 per cent paid in January of this 3f®#? 
makes a total of 20 per cent for the year, the same as tft 
previous year. 

Prospects 

Recent reductions in the rate of Corporation Tax arc. | 
be welcomed not only for the saving in the proportion*! 
contribution to the Exchequer but because of the econ0 S 
climate such reductions attempted to create. Unfortunate 
wage inflation at unprecedented levels, combined with virtu* 
growth stagnation, have brought about a general lack 9 
confidence and high unemployment. It is obvious that nn»’ 
needs to be done, in many spheres, if the country is to adu**. 
a rate of growth which will justify even wage tiwresw 
substantially lower than those currently claimed- The outip® 
for the current year is dependent on two main factors, rw 
a gradual uplift in business confidence; secondly, the unknO* 
course that inflation and industrial problems will take i° ™ 
coming months. 
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The Proms 



Boris Godunov 

by RONALD CRICHTON 
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As everyone knows by now, 
the Proms this year are taking 
wing, not forsaking the Albert 
Hall but experimenting with 
olbcr notable places as well. Os 
Monday, wbile Schiltz and Co. 
were being done in Kensington 
Gore, the Royal Opera House 
threw open its doors for an extra 
performance of Boris Godunov. 
A performance with a difference. 

prom-style programmes instead 
of the usual red, black and white, 
a crowd spilling' over the stalls 
. space, where the seats had been 
removed to admit another 150 or 
so. Once the performance began 
everyone sat on the floor, 
appeared to sec without difficulty 
and, judging from the applause 
and cheers at the end of the 
acts, to enjoy themselves hugely. 

Since the Covent Garden 
Boris, with Downes conducting, 

: and Christoff magn operating in 
.the title-role, is familiar and has 
, recently been discussed here, the 
interest of the occasion was 
'social rather than musical. No 
doubt someone from Covent 


■J.li'n 


ing out how many of that 
audience were seeing an opera 
for the first time, and what they 
thought of it. 

There were questions one 
wanted to ask. Did this pro- 
duction, older in its original 
than many members of 
this audience, come up to expec- 
tations. or did it support the 
unkind things its detractors say 
n i; -about opera? Did the inclusion 
of a big, unmistakable star, no 
( '.. longer it is true in his grandest 
" ,c vocal form, but with magnetism 
11 ‘‘Vind presence unimpaired, 
-redeem what otherwise (con- 


, I . wanti 
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sidered purely as a theatrical 
experience) was not greatly 
superior to WiUu»n Tell the 
other night? Did the remoteness 
Of Boris from conventional ideas 
of grand opera (the production 
in its present state unfortunately 
minimises this) prove a help or 
a hindrance? 

The feeling was altogether 
friendly, the squatters were 
more attentive, less rustly, much 
better looking, than the usual 
stallholders, far more demonstra- 
tive when the time came for 
acknowledging the artists. They 
deserve praise and appreciation 
as well, for Boris sung in Rus- 
sian by a non-Russian cast in 
the smoothed-out Rimsky version 
Is quite something to sit through 
od the floor, even with Christoff 
and, to mention some of the 
home company wbo gave parti co- 
lor pleasure on Monday, Rouleau 
as Pimeu, Veasey and McAlpine 
as Marina and Grigori, Kraus as 
a superbly oily Jesuit, Hugh 
Sheehan and Robert Thomas in 
small but effective roles. 

The event was also important 
because of the possibilities it 
opens up. The Proms under the 
Glock regime have already in- 
troduced thousands to the work 
of the Covent Garden and 
Glyndebourne companies in con- 
cert performances in the Albert 
HalL Operas, and acts of operas, 
given in this manner have 
covered a wide field. Now there 
is a chance, if the u live ” ex- 
periment can be repeated once 
or twice a season, to show those 
in the Prom audience who don't 
normally go to opera what an 
experience something like, say, 
The Knot Garden or the Sadler's 
Wells GOtterd&mmerung can be. 
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Schiitz 


by DOMINIC GILL 
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The other half of Monday's 
louble Prom spanned the two 
;enturies before Mussorgsky: a 
election of sacred choral works 
■y Schiitz, Gabrieli and Monte- 
erdi, and the fine D major Uag- 
ifleat by C. P. E. Bach. It is no 
: asy thing to fill the Albert Hall 
:'ith the sound of two small 
hamber choirs and a chamber 
.rchestra — and less easy 
.till to fill it with the spirit 
£ 17th-century music-making, 
nd it must be said that Roger 
.lorrington's Schiitz Choir and 
chiitz Chorale, supported by 
,ie- much-reduced strings of the 
. BC Orchestra and the brass of 
le Philip Jones Ensemble, all 
iok some time to play them- 
-*lves in, and get the feel of the 
ide open spaces. 

Norrington began with 
diUtss's big antiphonal setting 
■ Psalm 24, Domini est terra: 
it in spite of his very fast 
mpi, and much hurling and 
tirling of arms, the actual 
wund was a little heavy, lacking 
spring and contrapuntal" 
■once. The two dramatic ques- 
■bns, “ Quis est iste rex gloriae?" 
?re given to soloists high up in 
e gallery: but otherwise the 
tiphonal balance was dis- 
pointing. 1 should have 
iisbed wider, even more flam- 
yantiy Italian spacing — why 
•t the brass at the side or the 
ck of the hall, instead of cheek 
jowl with the strings on the 
ige? 

In the now relatively dry and 
Ing saucer-filled acoustic of 
e Albert Hall, Gabrieli's O 
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magnum myste rhtm came across 
unusually crisp and clear — no 
harm in that, though the begin- 
ning particularly, I thought, 
could well have done with a 
stronger taste of mystery and 
cathedral murmur. But it was 
clearly sung, and with feeling. 
And how it put it in the shade, 
even that little sun-drenched 
fragment, the four-square arti- 
facts of the German Schiitz! 
What a deft but dull and 
posturing thin g is his “ Es 
erhub sich” beside Monteverdi’s 
marvellous Gloria concertina, 
warm, brilliant gold! Schfltz's 
little motet, Adi Herr, du 
Schfipfer, a .very lovely 
Italianate essay, was very 
beautifully, dreamily sung by 
the Choirs; but the psalm- 
setting. Ich danke dem Heim, 
paled beside it — solid, predict- 
able stuff, solidly and predict- 
ably sung. 

The second half brought us 
directly Into the 18th century 
with the rousing D major fanfare 
of Emanuel Bach's Magnificat It 
was not, however, all in all a very 
stirring performance. The solo 
Binging was. as it had been in the 
first half, mostly undistinguished 
— though the (unnamed) tenor 
and alto of the duet “Deposuit 
potentes ” did give us some good, 
strong things. But Norrington 
did not coax his orchestra to any 
very heartfelt phrasing, nor in- 
deed his brass to all the right 
notes; and his beat, too often 
choppy and wide-sweeping, did 
not always seem to speak very 
subtly to his choir. 


The Winter’s Tale 

by B. A. YOUNG 


■•'To mark the Cambridge 
stival. the University Actors 
/e migrated from the ADC to 
1 • Arts, where they are col- 

orating with the . town, in a 


it. 


tduction of The Winter’s Tale. 
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‘ , t is a lifeless affair. I'm. 
aid. Paul Murray, the direc- 
. has saddled himself with a 
.. mined set by Tim Foster 
t allows him to make only 
lor changes between the 
ttian court and the Bohemian 
ntryside, so that the sheep- 
aring seems to be taking 
ce on the terrace of a seaside 
el 

he text has been somewhat 
outhly cut; we have no bear 
; no ghost-story from 
Siilius (who seems to be 
ut four years old). In spite 


of the cuts, progress is very 
slow; Mr. Murray evidently bas 
difficulty in getting bis 
characters on and off the stage, 
so that long, embarrassing 
silences continually hold up the 
proceedings. 

The costumes belong to the 
early part of this century — 
high-collared. Balkan-flavoured 
uniforms for the men and long 
dresses for the women. The 
shepherds wear lounge-suits and 
Autolycus a tailcoat 

Of the acting I prefer not to 
speak, except to curtsy towards 
Christabel Gairdner for her 
Paulina, and to urge Charles 
Nicholl (Autolycus) wbo is 
clearly full of potential talent, 
not to swallow his songs as if 
he were ashamed of them. 


Television 


Shadow and substance 


by T. C. WORSLEY 


Bsement, 
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A Rancid Pong 

by GARRY O’CONNOR 


his is yet another Voyage au 
■t de la unit lunchtime sketch, 
ilackened iron bedstead, like 
'oro-out battlchorse, fills the 
taco-stamp stage. In it a 
id slut called Marilyn coos 
ing the empty Coca-Cola tins. 

petty little criminal man, 
iold, slides about like a 
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morose crab, bringing her a light 
for her cigarette, taking excep- 
tion to the red wig she dons. He 
leaves, then returns, then climbs 
into bed with his shoes on. They 
converse in monosyllables, at a 
grindingly slow pace. The play 
ends with neither a bang nor a 
whimper, but with Arnold dis- 
charging wind. 

There are many precedents for 
this kind of play, I am sure Mike 
Leigh, who wrote and directed it, 
is trying to make a statement 
about the futility of life, or love. 
If you. spend half an 'hour in a 
room with -this pair of failures 
(acted with loving care by Joalla 
Cappleman ■ and Reginald 
Stewart) you will gain some in- 
sight into their lives, he is prob- 
ably trying to say. 

To me it is a dead end, too 
often a play like A Rancid Pong 
becomes,' not a statement about 
ordinary life, but a means for the 
playwright to express his own 
sense of futility and alienation. 
It is private, not objective. 

And yet ironically . enough, 
these bewildered private moans 
of pain are everywhere- 1 sup- 
pose they reflect, to an extent, 
how some people must inflict 
pain on themselves in order to 
keep going. It hardly makes a 
happy formula for a short play. 


Although my private interests 
and amusements are pretty 
equally divided between sport 
and the Arts, I find the enormous 
amount of “chat" round and 
about each of them dreadfully 
depressing. I have watched as 
much of the Test match as I was 
shown, but the moment the 
game is adjourned and Peter 
West and Jim Laker begin chat- 
ting it up, I instantly switch off. 
The interviews beloved by both 
channels in between the sport 
strike me as of a paralysing bore- 
dom and banality. And football 
attracts an inordinate amount of 
pre-chat, post-chat and inter- 
chat. 

In the 5am e way I turn eagerly 
to the display of a projected 
work of art of television, Alwin 
Nikolais's ballet or Britten’s 
Owen Wingrave but I desperately 
avoid all the gas about them; 
and as a matter of fact we are 
not so much bothered— certainly 
less than in sport— with pre or 
post-chat about such events 
except sometimes in Late Night 
Line Up. No, art-chat takes 
place in its own special program- 
mes Review or Aquarius or 
Omnibus and lugubrious much 
of it Is. since the people Inter- 
viewed are usually such solemn 
owls. 

The BBC's Review I feel some 
guilt about not mentioning more 
often, since there is a kind of 
unseen pressure on us critics to 
support the Arts against the 
Philistines. But the fact is I 
always turned to the programme 
with reluctance and usually 
turned it off with relief. For 
art chat bas now become so pre- 
tentious as to be really unen- 
durable. It hasn't even the down- 
to-earth analytical exactitude of 
sports chat. It nearly always 
loses itself In pretentious 
jargon. 

Peter Brook whose interview 
with James Mossman was 
repeated last week — in tribute 
supposedly to the London pro- 
duction of his adventurous A 
Midsummer Night's Dream — can 
on occasion lose himself in a 
bog of theory. On this occasion 
he was pretty straightforward 
and down to earth. Yet all the 
same I doubt the value of this 
kind of interview. Who wouldn't 
rather devote the avaDable time 
to as many extracts as could be 
fitted in from the film of his pro- 
duction than listen to him 
justifying or explaining it? A 
revolutionary approach like his 
either works or it doesn’t: It 
must speak — and does speak — for 
itself. Justification won't help. 
As it turned out. though, his 
Dream is plainly not the sort of 
thing that extracts are kind to. 
They are bound to emphasise 
the trickiness without being able 
to give us the background into 
which the tricks might quite well, 
as I see. fit 

The Ken Russell programme 
in Sunday's Omnibus very nearly 
qualifies for prosecution under 
the Trade -Descriptions Act It 
was called Russell's Progress; 
and wouldn’t you suppose from 
that that it would lead us 
through bis work, reminding us 
of the television features from 
the early Elgar through the 
studies of Debussy, Bartok, the 
Rosettis, Delius, Richard Strauss 
and out to the feature films, the 
Lawrence, the Chaikovsky, The 
Demis? But it was nothing of the 
sort. The title was in no way 
justified. What we were given 
was in essence simply a film 
of Mr. Russell filming The Demis, 
interspersed with an interview 
with him in which he talked 
about his choice of subject in 



Ken Russell as seen on ** Omnibus’* (BBC 1) 


this- particular film — an inter- 
view taken, in the worst tele- 
vision tradition, as he moved 
along in his motor. All this 
was of slight interest, especially 
as we concentrated on the last 
horrible moments of the film, 
without seeing them in their con- 
text. How much more interesting 
a true Russell's Progress would 
have beeo, since during it he has 
moved from the position of being 
the most promising pupil to 
being the most unpopular boy. in 
the school. I should dearly like 
to have heard his comments on 
this. 

Rather than art chat, then, art 
works themselves, and the one 
that has most aspired to that con- 
dition lately was clearly the 
highly praised London Weekend 
play. After a Lifetime, by Neville 
Smith, a Loach-Garnett produc- 
tion. No one admires the work 
of this combination more than 
I do. but on this occasion I have 
to drop out— and for a very 
simple reason. I couldn't under- 
stand a word anyone said. And 
after three quarters of an hour 
of bafflement 1 lost patience. I 
accuse Messrs. Garnett and Loach 
of a basic heresy. They believe 
that the nearer you get to the 
absolutely life-like, the truer 
your play will be. But here they 
are surely muddling life and art 

Realism is only one convention 
of many and however far you 
push the reality of the realism it 
remains a convention. What the 
artist is after— and, like it or not, 
they are artists — is the illusion 
of reality. And the first duty of 
an artist is communication. To 
give us a very difficult set of 
accents and then deliberately to 
record them " off-mike ” to 
render the mumble more “life- 
like” is to defeat their own 
object Deliberate obscurity in 
an artist is commonly a sign, of 
immaturity. I can't avoid the 
feeling that Messrs. Loach and 
Garnett • here were deliberately 
cocking a- snook at us middle- 


class Southerners. And I resented 
it Of course no thing is more 
contemptible in these days than 
to be middle-class and Southern. 
But since it is we and not the 
Liverpool Irish workers who 
make up the bulk of their audi- 
ence, attention must be paid to 
us. 

Stage 2’s production of The 
Playboy of the Western World 
suffered, as it seemed to me, 
from the very opposite fault. It 
was all too cleaned up and tied 
up. The Irish peasants who 
acclaimed a young visitor as 
a Wonder of the Western World 
just because he bad killed his 
Da with a spade were surely 
never the spick and span 
peasants of Alan Gibson's pro- 
duction. This Pegeen might have 
been an advertisement for a 
toilet soap, so scrubbed and 
brushed and made-up she was: 
the pot-house of the setting 
might have been the window of 
a suburban furnishing store, so 
neat and tidy were its fittings. 
In this ambiance Joe Lynch and 
his friends looked like nothing 
so much as actors in an Irish 
play. 

In any case stage adaptations, 
as we know, rarely make good 
television, and for the real right 
thing I turned to Music on 2, 
which was showing on Sunday 
evening a Polish ballet Games, 
especially designed for the 
medium, and wholly delightful I 
found it. Konrad's choreography 
rivalled Alwyn Nickolais’s in 
using all the devices the medium 
can offer. We had similar shift- 
ing and shunting scenery, similar 
weightless scenes, similar Dear- 
nakedness, similar brilliant use 
of colour, or floating objects, of 
interflowing stuffs, of water; a 
similar use of electronic music, 
except that this was based on 
Bach, and at first I thought 
rather surprisingly from Poland, 
a similar abstraction, as a young 
man played with vast coloured 
balloons and objects. But a kind 


Fermoy Art GaHery, King’s Lynn 


Pre-Raphaelites 

by DENYS SUTTON, Editor of Apollo 


During the last few years the 
summer exhibitions arranged by 
Mr. Geoffrey Agnew at the 
Fermoy Art Gallery, King’s 
Lynn, In connection with the 
festival have become important 
events. The themes of such 
shows are invariably original and 
present unfamiliar, as well as 
celebrated, works. This year two 
private collections of Pre- 
Raphaelite paintings and draw- 
ings are on view. They make 
an instructive and enjoyable 
exhibition. 

Although enthusiasts of this 
poetical and individual phase in 


English art may know a number 
of them — a proportion has 
passed through the rooms or has 
been on view in Loudon or else- 
where — it Is opportune to see 
them together, at a time when 
an intensive study of the period 
is taking place. In this connec- 
tion. it is good news to hear 
that the Pre-Raphaelites will be 
included in the exhibition of 
English painting that is being 
held early next year at the Petit 
Palais in Paris. 

The Pre-Raphaelite is a School 
that refuses to pass into oblivion, 
although for a long period, the 







Detail from Burne-Jones’! pencil portrait, “ Head of a Woman 1 


work was scoffed at. The revival 
of interest in it Is under- 
standable, for content is now in 
fashion. Although the Pre- 
Raphaelites had Individual 
colour and an appealing sense of 
line, their attraction also lies 
in the way their work contains 
hints of a troubled Inner life. 
The dramas that lie beneath the 
surface in their work may be 
sensed in the group of drawings 
that were made by Millais wben 
he was staying with Ruskin and 
his wife Effie at Glenfinlas in 
1S53. The show also includes 
Millais’s dashing portrait of 
Ruskin. 

Rossetti and Burne-Jones - are 
well represented in the exhibi- 
tion and their mutual love of 
Italy is recalled by the former 
Fiammetta and the latter’s 
Beatrice — homage to Boccaccio 
and Dante respectively. It was 
an indication of the influence 
of Italian culture an this 
country, also well shown in 
Browning, that they should have 
selected such themes. Undei> 
standably several of the most 
devoted collectors of Italian art 
— Charles Fairfax. Murray and 
R. H. Benson, for instance — 
admire the Pre-Raphaelites. 

The presence in the exhibi- 
tion of various studies for large 
compositions, designed as decor- 
ative ensembles for private 
houses, raises the fascinating 
topic of the character of patron- 
age at this time. It sheds light 
on the taste of the age to find 
that Perseus and the Gratae is 
the stud for one of the pictures 
in the series The Legend of 
Perseus commissioned from 
Burne-Jones by Balfour in 1875 
for the music room in his house 
in Carlton Terrace. 

Holman Hunt is shown with a 
number of important items, a 
charming watercolour of 
Nuremberg and a sketch for 
The Hireling Shepherd, The 
exhibition also contains works 
by the second eleven of the 
movement It is to • be hoped 
that the two owners can be per- 
suaded to lend their collections 
for an exhibition in London. 


of story developed; “a para- 
phrase of the Orpheus and 
Eurydice myth." Radio Times 
called it. 

I gave it a rather different 
interpretation: of a child play- 
ing with objects and then with 
a very beautiful girl playmate; 
the onset of adolescence brought 
dreams of the flesh, embodied in 
marvellously bedizend harridans 
and whores (what connection 
would this have with Eurydice?): 
an adolescent state of angst, a 
flirting with death, and rescue 
by the same beautiful girl, now 
a young woman. Whatever its 
interpretation, it bad a fine 
discipline and a superb use of 
the medium: unexpectedly, too, 
from Poland, it had, with those 
whores and death's heads, a 
touch of Cocteau at his most 
brilliant. 

Music an 2 was satisfyingly 
rounded off with a recital by 
Galina Vishnevskaya, Rostro- 
povitch's wife, and Rostropovitch 
himself coming nearest on his 
'cello to reconciling me to the 
aridities of Bach's compositions 
for unaccompanied strings. 


Lisson Gallery 


Sol LeWitt 

by MARINA VAIZEY 


Some four years ago Sol 
LeWitt wrote about something 
be decided to coll conceptual art, 
and he has been (ruefully ?) 
stuck bimsclf with the label ever 
since. Labels, as we all know, 
are shorthand terms which we 

all use for convenience, and, 
helpful as they are, they are 
often strikingly misleading, .and 
conceptual art is a case in point. 
LeWitt has written : ** Three- 
dimensional art of any kind is a 
physical fact This physicality is 
its most obvious and expressive 
content. Conceptual art is made 
lo engage the mind of the 
viewer rather than his eye or 
emotions." 

Two other quotes from the 
artist amplify his intentions : 
“ It doesn't really matter if the 
viewer understands the concepts 
of the artist by seeing the art. 
Once out of his hand the artist 
has no control over the way a 
viewer will perceive the work. 
Different people will understand 
the same thing in a different 
way." and "If the artist carried 
through his idea and makes it 
into visible form, then all the 
steps in the process are of 
importance. The idea itself, even 
if not made visual, is as much a 
work of art as any finished pro- 
duct. All intervening steps — 
scribbles, sketches, drawings, 
failed work, models, studies, 
thoughts, conversations — are of 
interest. Those that show the 
thought process of the artist arc 
sometimes more interesting than 
the final product." 

He bas described modern art 
historical methods in a nutshell, 
of course; LeWitt himself sounds 
a most disarmingly unpreten- 
tious man, but I hesitate to 
think what material be Is pro- 
viding for doctoral theses. The 
Lisson Gallery, one of the two 
or three most -interesting modern 
galleries in London, due to the 
unfashionable and indefatigable 
energies and enterprise of its 
young director, Nicholas Logs- 
dail. has brought LeWitt's work 
to London for the first time in a 
Dne-man show. LeWitt. Inng an 
influence in new art circles in 
New York, much admired by 
fellow artists and dusted with 
critical accolades, has shown 
extensively throughout con- 
tinental Europe in the past three 
years. 

In the past decade or so, he 
seems to have tied the critics Dp 
Id knots, searching for the con- 
cept — which in LeWitt's case 
seems to be rather a programme, 
a diagram, a plan, which can be 
carried out by other hands than 
his. notably in the wall drawings, 
five of which cover the walls of 
the Lisson Gallery with graphite 
pencilled lines, the execution 


done by local art students t 
specific instructions from tt 
artist. Base for a wall drawing 
“ All walls on the lower flo* 
should be covered with a s 
inch grid, drawing with a blac 
pencil (hard).*' Instructions fr 
one wall are as follows: "With: 
the six inch squares dra 
straight lines from edge to edi 
of the square using yellow, re 
and blue pencils, each squa 1 
should contain at least one Hr 
of each colour." 

This wall evidently to<! 
nearly 300 hours work on tl 
part of three students; at tl. 
end of the show It will t 
deleted (that is. whitewashed, 
but if we bought the plan v 
could do our own wall drawin 
Within the terms of the plar. 
there is a lot of room for van 
tion. The lower floor, with k 
variations of lines with 
squares, three of the wal 
covered with lines in the prim3 
colours of yellow, red and bln 
is a gentle place, rosanatiii 
quietly, seeping into our visu 
consciousness: a place f. 

thought and contemplation. , 

The lines, drawn directly t 
to the white walls, are fret 
from the frames and protuhe 
anccs of conventional eas' 
pictures. 1 can, of course, on 
report on what I saw: a retin. 
experience of responding 
visual, visible, tangihlc. dare 
say. works nf art. ideas ma< 
visible. 1 found ir rcmnrkatv 
beautiful, although lhat nrtjccli 
is one the artist himself fee. 
can be totally irrelevant. 

Upstairs on the ground flo; 
of the gallery, one wall seer, 
to whisper with its vertic 
hoards covered wilh frcehaij 
lines eascading down the su 
face. Sets of prints by LcWf 
variations of coloured tin 
within squares, are frame 
hung on the walls, impeccah 
displayed. A pristine purity, i 
immaculate quality, pervades h 
work. The interlay of colot 
line and square is the theme 
a largish number of drawin; 
which in a restrained mann 
are like tissues of silk, 
primary colour crosses prima | 
colour. 

Congratulations to the Victor, 
and Albert and the Tate, for ha. 
ing bought sets of prints. 
when can we have a Wall Dra- 
ins. changed according to pi:, 
and human variation every fe 
months or so, and perhaps pvt, 
drawn by our respected Keepe- 
and Curators? A set of LeW: : 
drawings (Four basic colour- 
Yellow. Black. Red, Blue ar 
their combinations) has be; 

J iublished by the Lisson, and 
n itse.f a compact and visuali 
entrance ig work of art, for on' 
50p. 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 

COVHfT. GARDEN. ROYAL BALLET. 
TDntgh! & Thur. at 7.30 Scenes de Ballet. 
Enigma Variation*. Jazz Calendar. Frl 
dr Mon. next 7 JO Anastasia. £*t_ 2.1 5 
A 7.30 The Dream. Dances at a Gather- 
ing. Tues. next 7.30 Swan Lake. Seat* 
amiable. Tonight. Thur. 4 Mon. (240 
10661, 


COLISEUM. Sadler'S- Weill OPERA. 
Evg*. at 7.30. Tonight * Aug. 7 

THE SERAGLIO 

Tomorrow ft Sat. ft Aug. 3. 4. 5 ft S. 

7 30 The B * rter 01 


GLYNDEBOURNE FESTIVAL OPERA until 
Aug. 3. With ihe London Philharmonic 
Orchestra. To-day at S.5S ft Sun. at 
4.55 (Sunday Club) LA CALISTO 

iCavallli. tomorrow ft Sat. a! 5.30 COS! 
FAN TUTTE < Mozart 1 - Fn. at 6.5 
ARIADNE AUF NAXOS (Strauss). 

Possible returned tickets at short notice. 
Box Olhce: Glyndebourne. Lewes (Ring. 
mer 41 li. Ibbs ft Tillett. 12Z Wigmore 
Sltec-l 101-935 1010). 


ROYAL FESTIVAL HALL. 192ft SI 91.) 
Season Aug. 24 to Sept. 16. Book now. 

LONDON FESTIVAL BALLET 


SADLER'S WELLS THEATRE. Rosebery 
Avenue i»37 1672) 10 to 21 Aug. 

CHITRASENA 

DANCE COMPANY OF CEYLON 
Evgs- 7.30. Mat. Sats. 2 30. Book now 
30p lo £1 .80. Party rate* available. 


THEATRES 

WHEN DIALLING THE BOX SFF1CE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 


ADELPHI. B36 7611. Tomorrow 7.00 

Subs. 7.30. Mats. Tft. 3.00. SaL 4.00. 
THE MUSICAL OF A LIFETIME 

SHOW BOAT 

With the Immortal Songs of 
KERN ft HAMMERSTEIN 
Reduced Price Preview Today. 


ALDWYCH. B36 6404. 

RSC's 1971-72 London Season. 
Maxim Gorky'S 

ENEMIES 

■tonight, tomorrow 7.30. Aug. 6. 7 

m&e 9. 10. 16 m&e. 19). Stratford- 
upon-Avon's A MIDSUMMER NIGHT'S 
□ REAM iFrl.. Mon., TuVS.. 7.30. Sat. 
2.30 ft 7.30. AII seats soldi. Harold 
Pinter's new play OLD TIMES. CAug. 4 
mfte. 5. 13. 14 m&e. 16. !?■. 


AMBASSADOR'S. 636 1171. Ev. B. Mat. 
Tues. £.45. Sam. 5. B. Agatha Christie’s 

THE MOUSETRAP 

NINETEENTH BR EA THTAKING YEAR - 
APOLLO. 437 2663. Evenings 8.0". 
Frl. and Sats. 5.30 and 8.30. 

" FUNNIEST PLAY IN TOWN." D. Tol. 

FORGET-ME-NOT LANE 

By PETER NICHOLS 


CAMBRIDGE 836 6056. Evenings B.O. 
Sat 530 and 0.30. Thun. 3.0. 

INGRID BERGMAN 
JOSS ACKLAND 
and KENNETH WILLIAMS in 
CAPTAIN BRASS BOUND'S CONVERSION 
Last week. Must Close July 31. 


CAMBRIDGE- B36 6056. Aug. 5 at B.30. 
Subs- 7.0. Sat!. 1.0 and 7. IS 
Filth Brook. John Wood vine 
IAN McKELLAN as 

HAMLET 


CHICHESTER. 


Tel. 0243 86333. 


Tonight ft July 31 at 7.6" julv 29 at 2.0' 
CLEOPATRA 


CAESAR AND 

July 29 ft 30 at 7.0. July 31 at 2.0 
REUNION IN VIENNA 


COMEDY. 930 2578. 8.1 S. Sat 641 and 
8.40. «4at«. Wed. 2.50 reduced prices 

■ 2 i L j r i ,||. 

Gay Singleton. Richard Coleman In 
6th GREAT YEAR Of Terence Frlsby-s 

THERE'S A GIRL IN MY SOUP 

Longest RUNNING COMEDY HIT 
OF ALL TIME 


CRITERION. 930 32lfi. Fully air contd. 
Mon. to Frl. at 8. Sals. S.15 ft a JO 

ALAN BATES in 8 UTLEY 

by Simon Gray. Dir. by Harold Pinter. 
"A BRILLIANT PLAY— ONE OF THE 
DELIGHTS OF THE YEAR." E. Stand. 


DRURY LANE. 8J6 81 06. 

Eras. 7.30. Mai*. Wed. and Sat. 2.30. 
■'A SUMPTUOUS MUSICAL" D. Tel. 

THE GREAT WALTZ 

A MUSICAL ROMANCE 
ufittpelHo Ot JOHANN STRAUSS. 

“ HUGELY ENJOYABLE." Sunday Times, 
REDUCED PRICE MAT. TODAY 2.30. 

DUCHESS. 838 8243. Evenings 'a.3D. 
Fridays and Saturdays at 6.15 and 8 JO. 

“ Tho Dirtiest Show in Town ” 

“ M AX ES JO H ‘ C ALCU TT A!' SE EM L I K E 

risttjisttx.y&r* funnier 


DUKE OF YORK'S. 836 5122. B.1 5- 

Sat. 5-4S. B.45- Thurs. 2.45 (red. prlcca) 
WILFRID HYDE WHITE 
52?I£L, C °SL T * GEOFFREY SUMNER. 

GRIFFITH JONE5. WENSLEY PITHEY 

THE JOCKEY CLUB STAKES 

A new comedy by William Deuplu-Home 
HILARIOUS,” "SHEER DELIGHT.” 


FORTUNE. S36 2238. Evening* B.O. 
Mats. Thur. 2.45. Sat. 5 M. 8.30 
Gerald FLOOD. Janet MUNRQ. Harry 
TOWB In Lesley 5torm'i Comic Hit 

LOOK, NO HANDS! 

” I LAUGHED LOUD AND LONG.” 
HAROLD HOBSON, SUNDAY TIMES. 


THEATRES. 

GARRICK. 836_ 4601. Mon._tO ■niur.^g. 


Friday and Saturday S.30 and 8. 
aul Daneman. - Very tunny." S. Times 
In HILARIOUS Sexy Comedy 

DO NT START WITHOUT ME 


GLOBE. 437 1592. Evs. 7 JO. Mat Sat. 3 

ALAN BADEL as KEAN 

A Comedy by Jean Paul Sartre 
Hila rious Comedy . . . act in g sensa t ion . Sk. 

HAYMARKET. 930 9832. Last weetL 
Evgs. 8.0. Sats 5.0. 8.15. Wed. 2.30- 


JOAN GREENWC 
MICHAEL 
GOODLIFFE 


PETER 

BAYU5S 


THE CHALK GARDEN 

' ONE OF THE BEST PLAYS 
LONDON." Observer. 


HAYMARKET. 03D»9832^ Evgs. SO. 
7.0. Subs. 8 0. Wed. 2.30. Sat*. 5 ft B.1S. 
ALEC GUINNESS. JEREMY BRETT In 

A Voyage .Round _Mj^ Father 


THEATRES 

ST. MARTIN'S. 836 1443. Evfli. 8 

Sat. 5. 8.30. Mt. Wd. 2.45 (red. erio 
PAUL ROGERS. OONAL DONNELLY 

SLEUTH 

Now In IM second thrilling year. 
'■ Best for years." Evening News. , 


TALK OF THE TOWN. 734 5051. Fu 
Air Cond. B.1 5. D-g. ft Dncg. 9.30. Re* 
TONIGHT'S THE NIGHT ft at 11 P. 

CATERtNA VALENTE 

Aug. 9 THE NEW SEEKERS 
Com. Aug. 23 LOVELACE WATKIN 

VAUDEVILLE. 836 9988. Evs. S. M. 
Tues. 2.45. Sals. 5 and 8. 
MOIRA LISTER. TONY BRITTON. LAh 
MORRIS. TERENCE ALEXANDER Ah, 
CICELY COURTNEIDGE 

MOVE OVER MRS. MARK HA h 

" SO FUNNY 15 THIS THAT IT HURTS’ 
Punch. "WILDLY FUNNY." Skctc 


by JOHN MORTIMER 


HER MAJESTY'S. 930 6606. Evgs. 7.30. 
Mats. Wed. and Sat. 2 SO ired. Brlcesl. 

BARRY MARTIN IN 

FIDDLER ON THE ROOF 
Also starring Stella Moray. 5th Year. 


LYRIC. 437 3686. 8.0. 5at. 5.30. 6.30. 
Mats. Wed. 3.0 reduced prices. 
ROBERT MORLEY 

MARY MILLER and JAN HOLDEN III 

HOW THE OTHER HALF LOVES 

The new Comedy by Alan Ayckbourn, 
author ol *' Relatively Speaking." 
"VERY. VERY FUNNY." Standard. 
OVER 400 PERFORMANCES. 


MAYFAIR. 62B 3036. B.15. St. 6.13. 8.45 
GEORGE COLE IN THE BEST COMEDY 
OF THE YEAR. Ev. Standard Award. 

THE PHILANTHROPIST 
by Christopher Hampton. BEST PLAY OF 
THE Y E A R. Plays and P l ayers Awa rd. 

MERMAID. 248 7656. Rest. 248 2835- 
From Tomorrow 7 0. Subs. 8*15. Mat. 
Th. ft 5at. 3.0 MICHAEL REDGRAVE In 
THE OLD BOYS. By William Trevor. 


THE NATIONAL THEATRE 

NEW. 836 3878. Tonight at 7.30 ft 
Tomorrow at 3 ft 7.30: AMPHITRYON 
38 ' Christopher Plummer — an actor ot 
massive presence. ' * Geraldine McEwan— 
the zenith ot her career.' Frl. 7.30 ft 
Sat. 3 ft 7.30: TYGER 'A real celeb ra- 
tion— will be the talk ol the town.' Tues. 
next at 7: DANTON*S DEATH. 


OLD VIC. 926 7616. Tonight 7.30 ft 
Tomorrow 2.15 ft 7.30 last perts. ot; 
THE MERCHANT OF VENICE. Fri. 7.30 
last perl, ol THE ARCHITECT AND THE 
EMPEROR. Sat. 2.15 ft 7.30 last peris. 

b/;ndAss. woman k,lled wi ™ 


OPEN air. Regent's Park 496 2431. 
A MIDSUMMER NIGHT'S DREAM. 
Eyes. 7.45. Mat. Wed . Thur.. Sal. 2.30. 
PALACE. 437 6834. Mon. lo Thur. 6.0 
Frl. and Sat. S_3D and 8.30. 2nd YEAR 

DANNY LA RUE 

AT THE PALACE 
WITH ROY HUDD 


PALLADIUM. 4 37 7373. Ntly. 6.15. 8.45. 
Matinee Sat. 2.40. "Too See Such Fun." 
TOMMY COOPER. CLIVE DUNN. 
ANITA . HARRIS. RUSS CONWAY. 
Children J; price at doors Sac 2.40. 
If i a 675.000 show and looks It. S.M, 
Pec. 21. CINDERELLA. Now Booking. 


PHOENIX. 036 BG11. Mon. to Thur. 8. 
Fri. and Sal. 5.15 i25p-140pt and B.30 
4th Year ol Smash-Hit Musical. 

CANTERBURY TALES 

"A GREAT NIGHT OUT” Daily Mirror 


PICCADILLY. 437 4506. Evgs. at 7.45. 

. Mats. .Wed. and Sat. 2.30 
JUDY PARFITT. MARGARET TYZACK 

VJVAT! VIVAT REGINA! 

by Robert Boll with MARK DIGNAM 


PRINCE OF WALES. 930 8661. 

Red Price Prevs. July 30 B.O. July 31 
6.0 ft B.SO. 1« Night Aug. 2 7.3D. 
SIMON CATES SU™ LLOYD 

KATE O-MARA 
THE AVENGERS 

QUEEN'S. 734 1166. Evenings 8 JO. 

Sam. 6.0 and 6.40. Mat. Wed. 3.0. 

" LOTS OF FUN," People. 

THE PATRICK PEARSE MOTEL 

- FU NNIEST 5HOW_ IN TOWN." Qbs. 
ROYAL COURT. 730 ' 1743 ErS. SO. 
Sat. S and 8.30. PEGGY ASHCROFT. 
MAURICE DENHAM GORDON JACKSON 

THE LOVERS OF VIORNE 

by MARGUERITE DURAS 
" Pame Peony . ■ ■ Great Acting." 5. Tel. 


ROYALTY. 405 8004. Mon.. Tues., Thur., 
Frl., 8. Wed. Sat. 6.1 S. 9. Adults only. 
SECOND FANTASTIC YEAR 

OH! CALCUTTA 

AMUS'NG." D. Ex. 
STUNNING." D. Tel. 
BPEATHTAK INGL Y BEAUTIFL L. S. Tm 


WVOY, 836 8888 B.O. SaL 5 0 and 8.0. 
Wefl. 2.30. 3rd Year, Jornny HAWK 
Muriel PAVLOW Terence LOlJcDON 
William Douglas-Home's 
Greatest -ever Comedy Success 

THE SECRETARY BIRD 


VICTORIA PALACE. 834 1 3V 

Nightly 6.15 and 8 45. 
£100.000 Spectacular Production of 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 

WHITEHALL. 330 6692. 7765. Lond>. 
Theatre ol Adult Entertainment Mon. T 
Thurs. Fri. 8.30. Wd. 6.15. 6.4S. St. 7.: 
ft 10. London's Controversial Sc* Come 
PYJAMA TOPS • 

"More sexually arousing than 
OKI Calcutta! " Shall. Tel. 2nd Great Ye 


WYNDHAM'S. 836 3028. Mon. lo Ft 
7 45. 5,1. 5 and 8.15. Mat. Thur. 2.4 
CORIN REDGRAVE. CIARAN MADDI? 

ABELARD & HELOISE 

“ Ronald Millar's very line play," Sund. 
Times, ■' A vivid, mindstretching exnsi 
ence. Daily Telegraph. 


CINEMAS 

ABC 1. Shaftesbury Avenue. 836 636 
Dustin Hoffman In LITTLE BIG MA 
. !**’■ 2,30 an d a P-m . Bookable. • 

ABC. 2; Shaftesbury Avenue. 836 6B6> 
TALES OF BEATRIX POTTER tU) 2 P.I* 
5 P m„ 8 p.m. Boufca ble. 

AJIpWA. Charing Cross Road 1580 956 1 
THE HORSEMEN (AAJ. Sep. progs. 2J' 
8.00. Bookable. 


Truffaut 

BED AHP B OARD iai. English Sub 
CARLTON. 930 *711. John Wayr 

“■ Jahf lAA). Progs, i.io, 3-2S. 5A; 
8.15. Late Sal. 11.15 p.m. 

CLA55IC. Baker St. 935 B836. Wa 
Disney'S FANTASIA iUi. Progs. 12.0:. 
_2.0S. 420. 6.30. B.4S. 

COLUMBIA. (734 5414.) WATERLOO (U 
Sep, progs. 2.30. 5.45 . 8.30. Bookabl, 
CURZON. "CuriarT'5t. 4 9 9^3 73 7. Fuf 
Eric Rohmer's CLAIRE 
KNEE lAl. 2.1 5. 4-2 0. 6.55. 8.41 ,' 

DOMINION. Tottenham Court Road 158 
?S6i=>. THE SOUND OF MUSIC" (L 
Todd -AO. Sep. Progs. 2.30. 7 45. La; 
day. 

EMPIRE, Lele. Su. "1437 1234). ba'vi 

MM" S, RYAN'S DAUGHTER (AAl 
ZJ5. 7.25. Late Sat. 1 1.30. Booltabli 
LEICESTER SO. THEATRE. 1930 52S2 
SUNDAY BLOODY SUNDAY Txi! GlSd 
Jackson. Peter Finch, Murray Head. Coi 
W-OfS. 2.30. 5.1 S. 8.0. Sun. 3.30. 5.2U 
_8.ps. Laic snow sat. Ii.is. 

ODEON, HaymarkcL (930 2738, 227? ' 
THE MUSIC LOVERS DC? Rl chart Chim 
bertain, Glenda Jackson. Sen. progi 
Bkble. 2.0, 5.15. 8.25. Sun. 4.30. 8.C 
Law sh ow F rl. and_Sat._1 1.45. 

■855- MrifiJh 'SVhV MRS 

i 0 so. OT; 2JS: *' so ' 8J0 - 


Marble Arch. (723 20111. Stay 
McQueen in LE MANS tUt. Col. 70mir 
5 r S2 s - . R i“ n -f rl ' 2 -*5. 8.15. SM' 
l.D. 4.25. 8.1 S. Sun. 4.0. 8.15. A 
seats may be booked in advance. 


5t. Martin’s Lane (836 069 t! 
THE ANDROMEDA STRAIN lAA). Conti 
progs 2.15 5.0. 7.45. Sun. 4.30. 725 
Late shew Sat. 11.15. ANDROMEDA ai 
3.45. 5.30 8.15. Sun. S.O. LO . 


PARAMOUNT. Lower Regrm St. 839 649- 
All Me draw. Ryan O'Neal. LOVE STORE1 
lAA). Progs. 2.10. 4.20. 6.30, 8.40 

wo/aV *"• ” ,:10 p Sun “. 


PLAZA. Lower Regent Street. 930 8944. 
S ?,*, MAD HOUSEWIFE tXJ 
Richard Beniamin, Frank Langella. Cami' 
Snodgrass. Progs. 2.45. 4.45, 6.S0. 9.00 
Late Show Sat. 11.30 p.m. 


CHARLES. Let Sc. 437 8181 . 
l£JJ - . p * al Scon e'd 1" Hint 

bT Bkbie *"•* 2 ' 30 ' 6 - ,s 


RIALTO. 437 348B. The Soldier Who Dev 
fts* Pence (A!. Proos. 1.10, 3.30, 5.50, 


SHAFTESBURY THEATRt 1836 G596-) 

- HAIR " 

Mon. to Thur. 8-0. Frl™ Sat. 5,30. 8.40 
" MAGNIFICENT. IRRESISTIBLE" Ppl”. 
Few ggod micu available Frl. 1st House. 

THEATRE. Euaton Rd. 2BB" 1334. 
Fully, air cond. Shaw's THE DEVIL'S 
DISCIPLE, with TOM BELL, RONALD 
HINES, JENNIE LINDEN, RAY 
MeANALLY. Ev*. 7 30. MaL Wed. 2.30. 
Undcr 2l s 25P to 50b. - 

STRAND. '836 2660. Ev*. 8.67 Sat- 5.45 
and 8.30. iThur. 3.0. Reduced prices 1 
MICHAEL CRAWFORD LINDA THORSOK 
TONY VALENTINE ft EVELYN LATE in 
No Sex Please, We're British ” 
“HYSTERICALLY FUNNY," Sun. Tbntt. 


TOkiSF- ■ t SLSS? ’SM. Clint eastwooc* 

1A1. Progs. 2.0. 5.0 
8.0. Late Frl. . 5at. 11.15 p.m. 

SjyDlO ONE. ozt. Cir. 4 37 3300. BLUE 

PERFORMANCE, WkdTS. 1.30. 3*” 

-IP- ~ H-ao - _ Lal * Show Fn. ft 11 ^ 
p.m. Suns. 3.30. 5.30. B.2Q NO OMti • » 

STart| E ADMITTED AFTER' THE FRM 
bO0kab?e. ND^n,l prlces - “-I BP . ( 

WEST EKD. Leie. So, 439 0791.' 
SUMMER OF '42 1x1. Progs. 2.0. 4.10. 

6.20. B.4Q. Law Show Sat. 1 1 o.m. * 


^ CLUBS 

EyL Alikin Dinner or i |i cirta from Q i 
t a n' 4, Iii F, £££ ih0W5 tn 2 Part* 10.30 iw I 

m T u ftR A B 5 * 7 a J4* 9 ' Regent St.. W.1.‘ 
CABARET. Dine from B.O.* 

r ?£“ Flportiiows 10.15 and i 

1.15. Ger. 4823. Beak si.. W.T. ! 
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Farming 
and Raw 
Materials 


jJjUJS. zinc 
price rise 
J confirmed 

\vi John Edwards 
ws HE TWO BIGGEST U.S. zinc 
v ' reducers, St. Joe Minerals and 
lot .merican Refining and Smelting 
o., confirmed yesterday that 
'h* ley were raising their prices for 
•is Lnc by 1 cent a lb to 17 cents 
itifjjr prime Western grade and IS 
; 5-ents for high grade. This 
i fallows the lead set by New 
us/ersey Zinc the previous day. 

.’hi". On the London Metal Ex- 
m:i hange zinc values rose slightly, 
np/'ith cash zinc up £1.125 at 
'><135.5 a metric ton. In fact It 
ad been widely anticipated on 
>• . re LME that the U.S. producers 
'bt 'mild put tip their prices by 2 
o » ents a lb in view of the recent 
iig rise in the European zinc 

H .roduccr quotation To £150 a ton 
nd the developing shortage of 
■ applies in the U.S. because of 
'f-; reduction cutbacks. 

**■ It is expected in some quarters 
Sat the present U.S, rise is only 
;5 n interim one and could well 
.e followed by another 1 cent 
Sy l( ise in the not too distant future. 
</ 'reducers both in tbe U.S. and 
tu.lsewhere claim tbat the latest 
• s o""rice increases have not been 
: efficient to cover a sharp rise in 
:or osts. 

dK; Reuter reported from Van- 
nfouver that Cominco said it is 
w ;>ncreasing its selling price for 
ti ; inc metal in Canada Unmedi- 
ilt* tely by one cent a pound. 

■e ' This makes prices for prime 
1 t Vestern 17.00 cent a pound, 
u‘ iigh grade 17.6 cent and special 
Tirade IS.00 cents (Canadian 
.■funds). 

:1” 

'!■ Sharp fall in 
Indian sales 
of hessian 

l*' By Our Own Correspondent 
. - NEW DELHI, July 27. 

,b>. ND1AN Jute Mills Association 
i..-as noted with great concern the 
, harp fail in U.S. purchases of 
f. essian for packaging and Indus- 
's , rial use. 

fct Purchases of the fabric in 1970 
■r ell to 609.4m. yards— the Inwest 
. total for 20 years. 

The Association estimates that 
,^'rom the trend of consumption 
• ;\io far. the total for the current 
1 : 'ear may be even lower than 
. he 1951 figure of 532m. yards. 


‘More stable future’ for 
dairy farmers in market 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


DAIRY FARMERS could look 
forward to Common Market 
entry with confidence, according 
to Sir Richard Trehane, the chair- 
. man, speaking at the annual 
general meeting of the Milk 
Marketing Board yesterday. 
“ We shall undoubtedly have 
difficulties of some degree." he 
continued, “but the judgment 
of your Board is that the in- 
dustry can look forward to a 
more stable future in the Com- 
munity than it has had with the 
policies of the last 15 years.” 

He instanced in particular the 
disappearance of dumped sup- 
plies of dairy produce, which 
had undermined the British mar- 
ket for so long. In future it 
would be to tbe country's advan- 
tage to produce as much of Its 

dairy output bere as possible 
to save foreign exchange or pay- 
ment of levies on imports. 

There could be, he went on, 
a shift of production from tbe 
Eastern to the Western areas of 
the country as the expense of 
the Community grain policies 
raised the cost of feeding stuffs 
and made farmers rely more on 
grass as a -production ration. In 


tbe same way there could be a 
move to more summer milk. 

He did not think producers 
would benefit from higher milk 
prices, but those for cull cows 
and calves would be greatly 
enhanced. In the EEC the beef 
guarantee applies to cow beef 
at the same level os that for 
dean cattle. Nor did he think 
that dairy surpluses would be 
likely to recur while the prime 
cause of the butter shortage bad 
been the drought In Australasia 
over the past two years, the 
overall dairy situation was alter- 
ing swiftly. 

No batter surplus 

EEC production had fallen 
recently, the hotter surplus had 
disappeared and was unlikely to 
recur. All over Europe cow num- 
bers were falling. In the U.K. 
they were down 1* per cent, in 
the ‘ EEC 3 per cent and in 
Scandinavia from 3 to S per cent. 
It appeared tbat European 
farmers were beginning to find 
that milking cows has few 
attractions, compared with other 


forms of farming or industrial 
life. 

Speaking of the uncertainties 
surrounding the future of the 
Milk Board in the Common 
Market he claimed that the 
Government was at one with the 
Board in emphasising the essen- 
tial service that it performed for 
the milk industry and the con- 
sumer. This is now appreciated 
in Brussels, and he was confident 
that this would be allowed to 
continue. . 

All in all Sir Richard’s review 
accords with what most dairy 
fanners hope to see happen. An 
end to standard quantities and 
no limits on production; any 
surpluses to be taken at high 
Community prices for manufac- 
ture: and a permanently high 
market for surplus stock and 
calves. The irony is that due to 
changes In world production 
patterns over the last couple of 
years, changes that may be per- 
manent. all this could have been 
achieved without Market entry. 
And Market entry may not of 
itself induce people to go on 
milking cows. 


U.K. share of N.Z. trade falling 


BY ROBERT MAUTHNER, EUROPEAN CORRESPON DENT 


BRITAIN'S SHARE of New Zea- 
land’s total exports has dropped 
substantially io the past few 
years, according to the annual 
report of the New Zealand 
Department of Industries and 
i Commerce, tabled in the New 
Zealand Parliament -earlier this 
week. 

In 1970 no more than 34.3 per 
cent, of New Zealand's total ex- 
ports went to Britain compared 
with 40.6 per cent in 1968 and 
more than 84 per cent, in 1938. 

The United States took second 
place in the export table with 
17.2 per cent., followed by Japan 
with 9.9 per cent.. Australia with 
8.7 per cent, and Canada 3.4 

Exports of manufactured 


goods from New Zealand reached 
a record value of NZ$13L2m. 
last year, a rise of 2S per cent, 
over the previous record set in 
1969. 

These statistics show that New 
Zealand has already made con- 
siderable progress towards 
diversifying her markets and 
that Britain's entry into the 
EEC is likely to be much less of 
a disaster for the New Zealand 
economy than it is sometimes 
made out to be. 

Even the dairy industry, which 
is still largely dependent on the 
British market, has been re- 
organised over the past decade 
or so to take account of New 
Zealand's changing trade 


patterns, as Mr. S. T. Murphy, 
general manager of the New 
Zealand Dairy Board has said. 

In a letter in tbe latest issue 
of the New Zealand Listener. Mr. 
Murphy says that there is a com- 
mon misconception that the dairy 
industry will have to undertake 
immediately an internal recon- 
struction and external market 
diversification programme in 
order to accommodate itself to a 
loss over the next 6J years of 
access to the UJC for 100,000 
tons of butter and cheese. 

“It is, in fact, many years 
since the industry recognised 
that the UJC is not a growth 
market for New Zealand milk 
products,” he writes. 


Canadian newsprint price battle 


BY OUR OWN CORRESPONDENT 


WILL the $8 a ton rise in the 
price of newsprint proposed by 
Macmillan Bloedel, Canada's 
biggest in markets west of the 
Rockies, stick? 

There is a strong belief in the 
industry that at least part of the 
increase may he held. The basic 
fact Is that the market in the 
Western U.S. is strong and there 
is virtually no spare capacity 
available in Western mills and 
no new production capacity is 
due on stream for about another 
18 months. 

This is completely contrary to 


the situation in the Eastern U.S. 
and to some extent in the Mid- 
west — the chief market areas of 
the Eastern Canadian producers. 

The Eastern producers are 
running at less than SO per cent, 
of capacity and markets are 
decidedly soft. Industry spokes- 
men believe there is virtually no 
chance of bringing off a news- 
print price increase in tbe 
Eastern, Southern and Midwest 
markets of the U.S. as long as 
conditions continue soft 

However, a price differential 
is normal between the markets 


MONTREAL, July 27. 

west of the Rockies and the rest 
of the U.S. This varies due to 
several factors. For instance, 
in the mid-'sixties Macmillan 
shocked the industry by cutting 
its west coast prices S10 a ton 
in order to halt some of its pub- 
lisher customers from investing 
in captive newsprint capacity. 

In Vancouver last night. Crown 
Zellerbach Canada hinted 
strongly it might go along with 
at least part of the Macmillan 
increase proposed for Novem- 
ber 1. An announcement was 
expected shortly. 


More copper 
workers 
end strike 

By Our Commodities Staff 

A RETURN TO WORK at its 
Ray Mines Arizona division was 
announced by Kennecott, one of 
the U.S. copper producers, yes- 
terday In New ‘York. 

The company also announced 
tbat agreement had been reached 
with the copper workers, who 
have been on strike since July 
1, at all tbe 19 locals of its Utah 
mining division representing 
some 6.300 workers. 

Another major tJ.S. copper 
company, Phelps Dodge, reported 
further progress in the labour 
contract talks at Tucson. 

Despite the further signs that 
the Ui». copper strike Is ending, 
London Metal Exchange capper 
prices went up slightly yester- 
day. Cash wirebars closed £6.50 
up at £448.75 a metric ton. 

Market sources feel that a 
settlement of the strike has prob- 
ably been fully discounted 
already, and it is anticipated tbat 
U.S producers will have to raise 
their prices substantially to meet 
the costs of the new labour 
contract. 

Tax refund on 
Spain exports 
of quicksilver 

By Our Commodities Staff 
THE Spanish Government is in- 
creasing the rate of tax refunds 
on exports of quicksilver from 
1.5 to 9 per cenL with effect from 
August 1, it was announced in 
Madrid yesterday, reports Reuter. 

Tbe official bulletin said the 
tax refund increase was justified 
by present circumstances in the 
quicksilver market. 

A surplus of supplies, and 
very little demand, has depressed 
quicksilver prices to very low 
levels. In the London free mar- 
ket yesterday quicksilver was 
being quoted at £106 per flask 
(of 76 lb each), very near to 
| the lowest point for three years. 

There was a temporary re- 
covery in quicksilver prices 
recently because of a technical 
squeeze on the nearby position 
with many merchants selling 
“short" and then being unable 
to cover their positions. But the 
downwards trend has now been 
resumed. 

The London free market cif 
prices compare with an official 
producer price, ex warehouse, of 
£212 a flask quoted by Italian 
producers. 

NZ WOOL CHEQUE 
DOWN BY 7.2% 

WELLINGTON, July 27. 
THE average price paid for 
greasy wool at auctions in New 
Zealand In the season ending 
June 30 was mare than three 
cents a kilo down at 53.42 cents 
on the 1969/70 season’s average, 
the New Zealand Wool Commis- 
sion announced. 


Big potential for maize ij 
S.E. England, says repoi 


BY ROBIN REEYES, COMMODITIES EDITOR 


GRAIN MAIZE could provide 
farmers in South and East Eng- 
land with a cash crop of “con- 
siderable potential,” according to 
the annual report of the Home- 
Grown Cereals Authority, pub- 
lished yesterday. 

The report says that develop- 
ment of grain maize production 
would have substantial marketing 
advantages. At present imports 
of maize exceed 3m. tons a year 
—so a borne- crop would have a 
ready market It would also 
tend to displace barley acreage 
and thus help to ease anxieties 
about possible barley surpluses. 


Cash crop 


The report notes that grain 
maize was originally regarded as 
a break crop, but that it is now 
being thought of more and more 
as a cash crop. It stresses that 
while very profitable crops have 
been grown on small acreages, it 
is necessary to achieve greater 
economy in production by using 
over larger acreages the special 
and expensive equipment re- 
quired. For this reason, the 
Authority welcomed the develop- 
ment of cooperation in maize 
growing among farmers. • 

The report calculates tbat if 
one per cent of the cereals area 
suitable for maize growing 
changed aver to maize, this 
could produce some 35.000 tons 
worth a potential saving in 
foreign exchange of £lm. 

There is tangible evidence that 


reasonable grain maize crops 
could be grown from existing 
varieties in the right conditions 
and correct cultivation tech- 
niques. “ But there is no doubt 
that varieties better adapted to 
the British climate and systems 
of husbandry would be a great 
advantage.” To this end the 
Authority has made a grant ro 
the Plant Breeding Institute. 
Cambridge, towards a breeding 
programme. 

The Authority thinks that the 
change in the system of Govern- 
ment support from deficiency 
payments to import levies should 
encourage the growing of grain 
maize. When the new system of 
support is fully operative, grain 
maize growers will get the same 
support os growers of wheat, 
barley, oats and rye. Under 
deficiency payments there has 
been no guaranteed price for this 
grain. 

Commenting on the overall 
prospects for cereal marketing 
over the comine year, the report 
says that the chance in Govern- 
ment policy is adding to the 
usunl uncertainties. 

The precise effects of the 
higher minimum import prices 
introduced on July 1 — at the 
lowest points in the seasonal 
scales at the start of the year 
— are difficult to forecast. “ par- 
ticularly in relation to the 
demands for domestic grains 
during the period of the harvest 
flush.” 

“ Nor can one be sure how tbe 
marketing attitudes of growers 


might change under the { 
system of rising scales of rf 
mum imports prices in piaci 
the old storage incentives wj 
guaranteed some reward ! 
growers holding in their uj 
for later marketing.’' says 
report- 

Transport costs 

However, the Authority d 
suggest that the change in wh 
deficiency payments from a { 
nage to an acreage basis \ 
encourage consumption on far 
of origin, though there is 
guide to the possible eric 
Furthermore, rising transp 
costs should greatly stimul. 
farm mixing of animal feeds. 

“Any increase in transp. 
costs will play an important p 
in determining domestic prii 
according to whether sup F 
demand situations favour l n | a 
markets or port markets." \ 
report adds. 

The tonnage nf Rrj 
reg/srered under the Authorit 
forward contract bonus sche- 
last season was 15.4 per ce 
lower than in 1969-70. Wfa 
this was a reflection of { 
smaller production in t 97 jy 
the report says il was mainly d 
to a lower level of forward n 
tracting. 

At the same time, some 
per cent, of wheat forward ct 
tracts and nearly 54 per cei 
of barley contracts tve 
registered at prices of £30 a 
over. 


Soviet plan to boost fish catchei 


BY MICHAEL SIMMONS, EAST EUROPEAN CORRESPONDENT 


THE RUSSIANS, if Soviet plan- 
ners have their way, are to eat 
more and more fish. Current 
consumption is estimated to be 
about 38 lbs a head a year, a 
figure which is expected to grow 
~-given a big rise in quantities 
of fish caught — to perhaps more 
than 50 lbs by 1975. 

The fish processing industry, 
as these planners themselves 
admit, is under-developed 
throughout most of Eastern 
Europe. The aim now is, through 
a substantial increase in the 
number of ships, processing fac- 
tories, and refrigerator vessels, 
that the total catch (by the 
Russians and their Comecon 
allies) should go up from 9m. 
tons last year to nearer 14m. tons 
at the end of the newly started 
five-year period. 

The Russians have, of course, 
the biggest industry. They 
landed 7fm. tons of “-fish and sea 
food” last year, and have high 
hopes of fulfilling this yeaPs 
target of 8m. tons ahead of 
schedule. Nearly 5m. tons were 
caught in the year's .first six 
months. 

Poland is also planning sub- 


stantial investments in its 
industry. A big refrigeration 
plant is to be built near Szczecin, 
the fleet increased, and the catch 
stepped up from 450 000 tons last 
year to 600.000 by 1975. 

Bulgaria, where fish consump- 
tion Is considerably smaller 
than the Russians', is building 
big processing plant on the 
Black Sea coast, and will 
send most of its output to the 
Soviet Union. At the same time, 
the East Germans are talking of 
developing their fleet and 
fisheries, and also of building a 
pipeline to carry fish to land- 
locked areas. 

The Soviet authorities mean- 
while are complaining that 
herring fishing should be further 
restricted In the North Sea. A 
recent declaration by the Soviet 
Institute of Fisheries and Ocean- 
ography suggested that the most 
effective means of building up 
the numbers of herring available 
would be to establish an annual 
quota for catches. 

The introduction by the North- 
East Atlantic Fishing Commis- 
sion of a closed season during 


May and from August 20 
September 30 bad not solved (j 
problem. The published deijj 
of the Institute's proposal * 
not say how the quotas would! 
“policed.” 


Plea to end 
Uganda coffee 
monopoly 

KAMPALA, July 27; 
THE Uganda Washed Coffee Pi 
ducers Association said it fi 
petitioned President Idi Ami# 
remove the monopoly of cotf 
processing from tbe co-operati 
movement 

The association told Genei 
Amin in a memorandum Its roe 
bers have built 226 proces&l 
factories at a cost of S4m. eh, 
ings, but these have been ii 
since the Government of i 
President MiJton Obote award 
a monopoly to the co-opera th 


COMMODITY MARKET REPORTS AND PRICES 
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D/ICJC 1'lL. 1AL3 Kerb: Win-bars: cash &HS.5, three moaibs ins interest was prompted by the fi 


COPPER— awed higher on the London 
. total Exchange. Influential buying and 
car covering loot' forward metal up to 
C91 at one stage before th-' once eased 
1 ractionally to close at £453. progress 
nade to date to end the strike of U.S, 
I upper workers bad link- market Impact, 
‘■urn over, 6.430 me'nc tons. 

Henry Gardner and Co renort-d tbat 
. i the morning. wtiT-bars casta traded at 
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£150. 49. 49J. 49. late July £450. three 
months £459. 59.5 to 58 j. Cathodes; cash 
£07. 37.6. three months £447.5. Kerb: 
Bars: early Auk £449. three months £433, 
58 j. Cathodes: cash 1437. 

TIN— Up again. The rise In Penang, 
a little U.S. consumer Interest and bear 
covering combined ro farther rally pricer 
although they closed below the day's 
top levels. Turnover. 440 tons. 

Morning: cash a.*33. 37. 38. late July 
£1.494, three months EL450. 51. Kerb: 
rash £1.438. 37. Afternoon; early Sept. 
n.447. three months £1.451. Kerb; three 

months £1,451 
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3 month*.. 1450-1 +3 1451-2 +1 
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BUSINESS OPPORTUNITIES 


CHESHAM FOR MERGERS BY AGREEMENT 



AMALGAMATIONS & INVESTMENTS LIMITED 
LICENSED DEALERS IN SECURITIES 
32 Chatham Place. London SW1. Tel; 01-235 4551 


INTERNATIONAL 

FINANCIAL 

GROUP 

wish to purchase or acquire control of Private 
or Public Companies with a minimum turn- 
over of £100,000 in Ireland or Great Britain. 
All information tendered will be treated in 
the strictest confidence. 

The Manager, 

International Finance Trust Ltd., 

13, Westmoreland Street, Dublin 2. 


£5 25,000 AVAILABLE 

Buh.'ncssman .nut pnif'-viiunal engineer 
i nas up io EiViKM arjilable for inresl- 
• nient in rumpany nherv full time, par- 
:n .pattern :s reauircd uui right pur- 
rtaa'h' or partnership enn^ldered Hcrt- 
tortshin* or Bedfordshire ' area pre- 
ferred. BepIfS io Bos 8.5544, 
: Finam.ni Tiiiil-s. ID. Cannon Street. 
EC4P 4 BY 


j E.E.C. 

I Management Consultant and multi- 
j lingual assistam tin bind new, trip to 
I Europe will undertake worn missions. 

1 P.R.. Deir.mtsiration. re'M-tafCtL etc-, 
fur ethical cmn names *lid products. 
Promotion ant OltL'IopUK-m Advisors 
. Ltd.. Br.-tirnbam House. Lancaster 
i Place. Strand. W .412. 01-389 0579. 


Export Company 

with considerable agreed ns fusses 
wanted to buy must be very act ire 
and lively oiranisatlnn with good 
management which would be tak-?n 
over, .Ml nltcra lo Box B.3345. 
Financial Times. IB. Canaan Street, 
ECU* 4BY. 


SPEED READING 

U-S- firm established 1 955 considered 
leader in field, seeks U.K. hrinebne. 
Will furnish training, all materials and 
eqniDRient. Approx, investment £5.000. 
An official m London until August 5th. 
!f Interested write:— L. COOKE. 3 
SLOAN E GARDENS. LONDON 5.W.I. 


LEAD— Gained ground. Increased buy- 
ing interest was prompted by the firm- 
ness In zinc and prices dosed at around 
th.’ day's highest Icvds. Turnover. 3.550 
tans. 

Morning; cash £100.73, 9.5. early Oct. 
£ 112 . three months £113. 12.5. 12.2+ 12. 
Afternoon: cosh £109.73. three months 
£112-25. 

. „ . „ rem. }■ nr p-m. 

iJSAU Otficial - Unofficial t— 

I £ v £ 

Cash...—. 109. 5-. 75 +.5 1C9.75-1D +1 
3 months.. 112 .33 +.5 HZ-.B +.625 

S'ment..- 109.7 j +.5 — 

ft'.Y.Spot . - *14-14tg 

ZINC— Rallied strongly. The increase 
in the U-S- producer price caused renowed. 
firmness and forward metal touched £139 
before casing to fLVi owing to profit 
tafdog. Turnover, 2.900 ums. 

Morning: cash £133- 3S.S. mld-Sept. 
1127.75. 37.15. three months £139. 38.5,* 
lfc.25. Afternoon: casta £135.5, lata Oct. 
£13S,S5, three months JT3S.5. 3S5. 

7.1 Vi- ! ]+"i I P-iH- !+ or 

j O fUcial j — I Unofficial | f— 


there was continued activity In the period 
Chatter mar Ret. 


COFFEE 


Futures displayed a fully steady trend 
on commission houso buying In a thin 
market but tbe market Inter drifted back 
siigbily as sellers showed more trading 
interest. By the dose values were 
unchanged to £3 per long ton higher on 
balance In a turnover of 23Z lots. 


SILVER 


; .bullion i f 

?!LVEB. fixing .+ ori IMS 
(per j (Kiting , — , dose 
n-oc cc.1 J prices) : 


Spot....- 64.1p i — O.sl 64.55 c. 

o months.) 65.4a . — O.SI 65.65p +0-1 

<3 month*. 66.8a OJ — 

7 months . J 67.5i> +0.1 

12 months' 69. Tp i — 0.5; — 

LME— Turrover Sfi (112) lots or 10.000 
ozs. Morales : Cash &L2n, three months 
K3-4B. i£-3p. Afternoon: Cash 64.6p, three 
months 6£.7p. ii3.6p. 

COCONUT OIL 

□uQ and featureless, reports C. W. 
JornsotL Close: Sept- 023-1127 fsamci. 
Xov. nn-evrr (same). . Jan. £120-026 
• same). Horen £1UM125 (same). May 
i H1&E124 (sum i. duly n.K-0- £123,0 (sarnci. 
Sew. .<ne.0-£l22.a. xanunw fl tO) lots of 
:a tons each. Price basts ex-tank 
Rotterdam. 

COCOA 

Futures rose strongly lo active condi- 
tions with origins feeding In only limited 
quantities, r e ports GUI and Pnffns. 

COCOA ?**££*’- its*! “‘SJT" 


XaSConfmct, 1 : 

July„™.„ 836.5-7.5 i + fS.5!E 36.0-7. 5 
September-! 242.5-3.0 I -r 6. ft 239 0-43.0 
December ...i 349.5-50 0 +5.0 247 OfllQ 
Unroll , 256.0-6.5 +5.5 253 5 7.0 

May— 259.560.0; + 5.0i2 57. 5 60.0 

July 1 1.63.0-4. : + 5.5 261.0.4.5 

J +ptem'.+c .. - S6a.0-7-0 I + 5.0 263.E-7 .5 _ 
Sales; 2.S59 (1,736) lots of 5 tons each! 


FREIGHTS 


DRY CARGOES— Slightly more active 
conditions ruled, with a large cargo of 
wheat fin'd from the U-S. Gulf to Rio 
d>j Janeiro at $3.75 fin. for August and 
•a cargo a! fertiliser from the U-S. Gulf 
ro Brazil a T Sj-M Li.o. for August, a 
enrso of soyabean meal 3.700 Urns, was 
booked from the C.S , Golf to Bordeaux 
at *41 .(Wa f.f.p. for Ansnst. In the coal 
section business developed from Hampton 
Hoads to Japan at etto tree discharge for 
i Sepr-Ocr. loading. Sasar-shipporv covered 
I cargoes rrom Queensland to Uw U.K. at 
■K.ra; free discharge for August and Sept. 

Other sugar bookings Included Brasil 
to P.Hscn at £11.49 i lo tor August, and 
j Santos to Dakar at $10,73 f.LO. !or August, 
while a Sept, cargo from Laurvuco 
r.tJnjncs to jllorrrreaJ and Tarawa paid 
£3.67 ! LLo. Indian Government brokers 
withdrew an order for diamomniani 
phosphate from Jacksonville or Tafr to 
! India, having appan-nUr fixed an Indian 
line vessel, bw enurtsl the rrurKer for 
wheat From port Churchill in India for 
Antjust 9-33. Time charterers open fbr 
sin.oou-Tno.MV or bale vvssel for a voyage 
! from Sir?amr»Phi!ipriini.'S m Great 
LakeS-r.lv. -C-tn;. Sept. 7-10. 

OIL TANKERS— Qui-'t with feu fixtures. 
Hess took a Shell r^.iKW-tou.-- rd*n from 
thJ West lndi;-s m US VII, prumpr loadlttv, 
ai Worldscale 87'. No Persian Gulf fir.- 
rares o» wworunev were reportin hut 


OOFFHB 

Xectcaauy'a 

Ckra 

+ .H 

Jtualneef 
__ Dans 


£ per tan 



•Inly— 
September-. 
November— 
Janinuy— 
March- 

367.0-7.5 
368.9 9.0 
3-6 0-6.5 
360 005 
346 5 6.0 

+ 05 367.0.8.0 

369.0 9.5 

+ 1.0 3^6.5- 7.0 
+ 1.0 350.0-1.0 
+0.5 5H6.0-6.5 

July 

!41 0 1.6 

+ 1.25 



Sales: 233 (ISO lots of 5 tons each. 


. £ -.- *• |p 

Gash !135.25-.E' +1 135J&-.75+1.125 

5 mooUw.lUS 25-.5I + .75 la8.S5-.5| + 1 
S'ment....; 135.5 ! + l — 

K.St.frvuKi — 1 *17 | 

* Cents per lb. t On previous unofficial 
dose. 


Latest published ICO Indicator prices 
fU.5. cents per pound); Colombian Mild 
Arabic as 48.00 (same). Other mUds 4+73 
<43.501. Unwashed Arab! cos 4203 f Earner. 
Robustas 4202 (same). Daily average 
43.7S (43.73;. 


COTTON 


Unchanged reports Eerie? and Stern. 
(New pence per kilo) 


COTTON 

ieutordayal 4. ur 
CIOM 1 — 

Bosiiun 

Doqb 


j 


October 

acvm-.eo j 


Decern bar — 

30.40-.a0 1 



30.40-.aa | 


May 

30L40-.80 



i 



Turnover o (0> lots of 18.000 talas each. 
Strict middling Hu inch. Pressley 78,000 
lbs square inch mlaooalre 3-5-L9. 

LIVERPOOL— Spot and shipment sales 
amounted to 905 metric torts, bringing the 
unal for tbe week so far to 73S tons, 
writes F. w. TatlcrsalL More orders 
were reported, mostly hi African and 
South American growths, while scattered 
support was mentioned in Middle Eastern 
'and CJ>. qualities. 


RUBBER 


UN CHANGED opening, quiet conditions 
through oat the day and the market dosed 
Ulghiiy steadier. Lewis and Peat 
reported a godoffn price of SS Malayan 
cents a kilo Omyer. August). 

1 Previous ,12.4b p^m-lliicKlnglUiro 
Contract Day's OfBoW tavern j or 


p 

P 

P 

not uoalL 

15.4fi-^fi 

13.45 

not »vnJtL 

15.7B--9 

13.75 

not aniL 

14.1-.4 

14.-.05 


leaded— I 

Spot — 14.4fi-.B9 14.55 — 

Sepc — 14.9-.1S.ffi5 15.0 

Oct — — lfi.15-.S5 16.25 +0JJS 

Xov. — I K.4E-.5& 15. SB 

(Jet-Dee. 13.65 I 1fi.46-.5S 15.05 <+0.05 
Jaiu-Uar. - <16.03.2 16.15+0.05 

Apr.- Joe. 16.9 ■ 1&8--3 16.9 UlLl 

July -Sept 17.55 17.3S-.S 17.4 

Oct^Dec. — U.BB-lfl.0 17.8 t 

Jon.- Mar. — III 25 -.46 18.3 +0.05 

Apr.-Jne. — 10-75 .3 18.8 f-+Q.01 

July- Sept — 18.9-13-1 18.95 1+0.05 

Oct.- Dec- — 19 2- 4 19-251+0.05 

* NominaL 

M ally an thick crepe Aug. 29.2* (seller). 
Ceylon thick crepe AUK. 22. TO* (seller). 


GRAINS 


HGCA— Average ex -Farm spot prices. 
Feeding barley— -Ashford £21-75, Salisbury 

£21.55. 

THE BALTIC — U.S, com for end-year 
transhipment continued to meet a fair 
buying . Inquiry, but actual tradhw; 
remained slow. Other Imported grains 
wore dolL 

Wheat: Canadian Manitoba \'o. 2 Aug. 
transhipment E5L75 seller Ea« Coast. UJS. 
Red ti'iQWr Wo. 2 Aog. trans&fnniiMH £?7.73 
seller East Coast. L'.s. Dam winter No. 2 
13’ per cent. Aug. transhipment CS.n) 
seller East Coast, Australian La. a. OcL 
transhipment free -out £20.25 seller Tilbury, 
Krrth-ta Ait;. -Sept. £26-50 Kjh Coast 

ouuted- 

Maim: No. 3 Yellow American Aug. 
EfrjSil seller Tilbury. Canadian No. 2 Aug. 
£25.23 sutler Avomnooth -levy buyers 
account. 


LONDON HOME-CROWN FUTURES— 
wheat, mrict. Close SepL 23.775. Nov. 
S4.K3. Jan. 23.300, March 2S.450, May 
26JW. Business: nil. BARLEY— Barely 
steady. Close; Sept 22*50, Nov. 23.750. 
Jan. 24.500. March 252525. May 28.075. 
Business: SepL 22.950/22^59, Nov. 23.730 
only. Jan. Z4J00 only, March 23AOO/ 
23-300, May 28.073 only. 

SOYABEAN OIL 

Quiet and nntraded, reports G. W. 
Joynaon. 


tayabean |Xonenisy's I + or 
Oil I Cloae — 


£*■ dnrimal long too 

Bflptamher_ 140.6-2.5 i-O-1 — 

November 135.0-9 5 -Q.7B — 

Janoaiy 130.0-5.0 L — ’ 

March • 128.0-54.0—1.0 — 

May ...| 1^8.0-34.0'.^...^. — 

■lulv-.. 127-0-33.0 —0.6 — 

S?[4«mtar..., 186 0-32.0: I — 

Turnover <9 <0> lots of 20 metric tons 
each. Price basis cx-taPk Rotterdam. 

SUNFLOWER OIL 

Quiet and untraded, reports G. W. 

Joynson- 

nuiiikiwer Yeotetday'i -j- ur I Busiiioii 
Oil Qom — I Done 


I.. - . £*»per - 

loogtoa --- 

September- 165.0-72.6 — 0.5 ! — * 

November— 163.0-70.0 + 0.E5{ — , 

Jamiary_„ 160 0-7 0 +0.2ai — * 

March 158.066.0 —0.5 | — 

May — 155.0-65.0 i— 0.6 I — 

July. 154.0-1:4.0 —0.5 — 

t*e ptembw— 153.0-63-0 1 — 

Turnover 0 (B) lots of 20 metric tot 
each. Price baste ex-tank So tterdam. 


LONDON — QaieL FWC grade Aug.-SepL 
H4SJM seller, PWD grade Au3.-SepL 
£137.00 seller. A long too. 

CALCUTTA— steady. Indian spot 

RS. 375,00 value. Dundee Dalseo spot 
B&XGD-W value. A bale «f 40D lbs. 


PRICE changes u.S. Markets 


SUGAR 


LONDON DAILY PRICE— Unchanged 
at £42-30 a ton c.Lf. for JnJy-Anx ship- 
ment. After opening at slightly lower 
levels, prices edged upwards as buyers 
round a scarcity of selling Interest, 
reports C. CsamOunr. Higher New York 
advices later brought a spate of arbitrage 
buying and gains of up ro SO points were 
qulritly recorded. Heavy sethne In 
December— mainly from one quarter— 
tanned buyers to back off. however, and 
gains were haired, but the lower levels 
wore short-lived and values had lifted 
to within io points of highs br the 


Yesterday'll 

Rmrlon 

Clore 

Day's 

Clone 

’ £ per ton 


Ang [42,70-. 80)42.50-. 55 'J2.6CKSO 

Oct (43.10 .15 42-BO-.65 42.50-4 L2Q 

Dee l43.Z0-.Z5 4Z.6O-.65 48.60-43.36 

Mar. 44.80-.S5 43.55-.65 43.6544.2S 

Mey^_k4. 16 -.25 43.55 .65 45.65-44.ffi 

Ang k.S.aa 8= 43.25 -.30 43^0- 

Q« i4a.70-.7S 45-1O--30 43.20-.7 0 

Soles: 1,797 (1.217} lots of SO tons' each. 
Tate and Lyle's ex- refinery prices for 
granulated in 1-cwt paper sacks were 
£4J7J (£4Jfi> for home trade and xauo 

(same) per fan for export. 

WOOL FUTURES 

MERINOS— Neglected, reports Bache. 
(How pence per fcOo» 

Dry-combed iXrotnxIwy + or - tiuslneu 
nooUopi Cloae — Dona 


July — — — 

October 80.0-3.0 — 

December _ 83.2-3.8 83.5 

March 84.0-4.8 — 

Mev — 84.5-5.3 +0.16 — 

July— - f 6.0-6. D +0.15 — 

October 85.5-7.0 — n 

liMembcr- 86.2-7.5 +0.1 — 

Tnnwver: 3 (0) lots of 2^30 kiioa. 

SYDHEYr-QulcL dose: OcL 63.S-SJ.7, 
Dec. 64JM4.6. March BS. I-6e.3. May 97.1- 
67.4. July 6ti2-ffiJ5. (MX. 6S.4-68.8. 


JUTE 


DUHOEE — Qniet. tmchaitBeiL Offers 
c.i-f. ujc. for Ann. -Sept- shipment: PwB 
D.W.SO; PWC £143: PWD £136 JO: Tbssa 
PTE £163; PTC £156: PTD £146. Calcutta 
goods easier. Quotations c. and f. U.K. 
for J uly shipment- Idxa 40- inches ££J1; 
7i-oz £3.04 per km yards. August: (4.73 
ai«l 'j»»; Srptember IB.63 and £3.04. 
“ B '* Twills nr.99. mJ6 and £13JS for 
respective shipment periods. Yarns and 
cloths whi, with prices Irregular. 


MEAT/VEGETABLES 

SMITH FfELD— Beef: Scottish tailed sides 
18.5p to 20 Jp. ulster hindqua r ters 23.3P 
to SC2p. Ulster forequarters llfip to 13 Jp. 
Eire hindquarters 22 JSo to 2L2p, Eire 
forequarters lisp to 13. Jp. Argentine 
chilled boneless cots— strip loins 3iap to 
38.7P. rumps 30.0p to 45. Op, top sMes 27 Jp 
to 3fl.0p> sUvenddes 2S.7p to 27.Sp. thicks 
26. 7p to 27.5 p, ponies 16.7p to IS^P. 

Veal: English fats JW.Op to 3S.0p, English 
fats (high quality i 36Jfp. English bests 
19-Op to 20.0p, English mediums lo.op to 
18. Op. English bobbies 12, Op to la.0p. 

Lamb: E ngli sh medium 15. Sp to 2O.0p, 
English heavy liOp to 16.7p. Scottish 
medium UL7p to i&Jp, Scottish heavy 
13-Op to Ifi-Tp. Eire 15- Op to ifi.7(L imported 
frozen— N.Z. D‘s 13-lp to 14-2p, NJL Ts 
12.5p to 13Jp, N-ZJ'S 12- Ip to 12.SP. N.Z. 
YL'S lL9p to 12Jp, NJL YlTfl 12. Op to 
12JP. 

Ewes: 5. Op to 7.0p, (high quality) S.0p. 

Pork: English, under 108 lbs 10-0 to 
1C2P, 100.120 lbs 10.0P to 13U2P. 130-160 lbs 
11 -2p to li3p, 160-190 lbs 10-4P to 1L3P, 
180 Bis end over ld.Op to Ifl-Sp. Eire, all 
weights lL4p to U.7p. 

Moat commission average prices at 
representative markets yesterday. U.K. 
cattle average H? 29 per live cut. (—0.17 
an previous week), sheep average ITJrv 
a pound edew (—0.7), pigs average £L7S 
a score (same). E n gl a n d and Wales: 
Cattle numbers up 10.7 per rent., average 
£12-29 t-0.211, sheep numbers down clu 
per cent., average l7.Bp a pound <-0-8), 
pig numbers up 22 per cent., average 

£1-77 (samel. 

COVENT GARDEN— Imported produce: 
Grapefruit— South African: 32 £L30*£L25. 
SO fX3S-£2M. 40 O.SAI2JS, 48 £2.f 5-£tfi0, 
56 £2.S-£2.60. 64 I2.40-f2.45: Israeli: Jaffa 
32 £2.50- £2. 60. Orouues Dl 6(1111111: 0-50- 
£1.60: Israeli: Valencia Latcs DJ35: South 
African: 56/159 IL.G5-EL90; Californian: 
38/U3 £L50-£1.?5. Lemons— Italian: 100/ 
120 I230-EL65; Sooth African: £2-50-0.25: 
Californian: SXSO-il.00. Melons — Israeli: 
Ogen nJO-a.40. yellow £L30; Spanish; 
Yellow auu+n.oo; French: Cbarentats 
H.OO-O.19. Water- MeJons — Cyprus; 4s 
130. Crapes— Belgian: Per pound Royal 
£0-25: Cyprus: Sultana £0.03-£D.(H. 

Apple*— Tasmanian: Stunners Cl. 40. 

Democrats £2. 60- £2. 70, Cranny Smith £3.50, 
Crafbms OJSO: West Australian: Cranny 
Smith £2.60- £3. 73: New Zealand: 80/100 
£5J5-n.aj: Victorian: Yates £2-80. Pears 
Australian: Packham's £L30. Josephines 
£2J0, Winter Nells £L50: Italian: Per 
pound Guyots Ht.05: French: per pound 
Or. Cuyou £0.03. Peaches — French: £a.5Q- 
BLflD: Italian: Large fO.TB-SLSO. Apricots 
— H ungarian: BiAtL Plum* S p anish: Per 
tray Japs £0.55, Santa Rosas £D.50-H).90: 
Italian: Per tray Burbanks £0.5440.80. 
large trays 18 its £0.B0-£L1D. Avocados 
South Afrt rawi- U/26's C. 73- £3. DO. 
Tomatoes— Guernsey: Per pound £0.86- 
£0J0: Jersey: X0.06-U0.10: Dutch: £0.09. 
obJous— S panish: £0.60-£0.75: Israeli: £0.00: 
Maltese: £0.60, Courgettes— French: Per 
pound £0.02. capsicums— Italian: Per 

pound £0.05. 

English produce: Cabbage— Crate £0.60. 
Lettuce— Round, 24*s £0-00, Cos lTs £0+3. 
Potatoes— New crop: ‘ nWMO.60. Mush' 
rooms— Per pound £0J0. Cucumbers— 
Per fray 12/18'g SK9S-I0JS0. Catrfifimmrs 
H's ro.4O-£0.5O. Tomatoes— Per pound 
ffl.W-flUl. Celery— 12/30 's BL85. Runner 
Bonus— X0A4-E0.0S. PnaS — Per bag, approx. 

36 lbs £0.70-10.50. Carrots— 2Mb bag £0.50- 
£0.80. Beetroot— Per bag £0J0-£B,4 0, 
Cour a o tto — Per pound SUJ5. Goose- 
berries— Per pound £403. Levellers £0.05* 
£0.M. Cherries— Per pound £0.05- £0-09. 
Apples— Per pound Granadlen/Earty 
Victorina £0.06. 


LONDON TEA SALE— 12.926 paefcages. 
There vas a good demand for plain 
mediums, which sold well ai fully firm 
rates. Brighter liquoring Dimbnlaa were 
generally firm with buyers closely fol- 
lowing qualtb. Law-growUS were firm. 
S. India 240 packages. Demand was 
restricted but pne+s were firm, price 
ladfcaiioaa: Quality sip, median] f.p. 
plain 3Sp, 


HIDES— Maaduater. Prices steady 
wuh good cfearanoe. Second clear ox 
31-3U5 talon IXSu per talo. 26-304 Wtoe 
l4.fio. 22-25.5 kilos 16.1P. cows 234 kilos 
and under U.5p. Firs’ clear calf under 
4 tales none offered. 

r Withdrawn. 


trices per ten unless otherwise stated. 

July 27 +<* Mouth 
1311 — ago 

Mortals 

Alumin ium (a) (m-£257.20 £857.3 

S£"(ii E448.7S +65 C436-2B 
3 m onth s da <ta. (u> £4 5a 26 +6.0 £446.75 
CubOaUwdu(uL~ £437.5 +6-26 £428.75 
3 months da da (a) £447.5 +6.0 £439.26 

Gold Troy om. M2 Ofi +0J5 539.96 

Lead. Qwh- (■) £109.675 +2 £110.76 

3 months £1)3 Sj +0.625 £1)2.75 

Nickel (k) £1,2464 £1,2464 

Pl a tl nmn g>)troy oa. I £50 £50 

FUaauriBec_|£46j-5ff 1£43-47 

QtdcfcsUw(76lbal. £218 - i£212 

Slivot Troy ox. |o4.1p t-a3’66.1? 

itnonOu ,165.4 ' — 0.3 1 67.6 n 


3u«Ufu(s). M _ w .Jti»e275 +1 1 til 32.875 

l^uduoura (u) luo j I £150 

wis ; : i 

^Cocon ut, Maiayau £147 {*»] ..4138 

Uth hiTHITI j | 

A«. .... t£T30(r)| ,£195 

UnMWl Grade t£MO/rt .„__j£108.5 

— t£n5(Aj| £108 
Soyabean a T . ; 34^,01— 4 (5313 

saMOA— 


i|t5162:</ |-1 


Gt'ndsutBhriger’n ?£1D4[ei....— ..i t 

Ltmeed Grade Naa|t£49.(qi M8.85 

Gra ins , 

OaS&aE.— £26.25 __™^/£37.43 

kfamie FntPPO r r R 23.7S -0.10 L£24.B0 

Walz» j 

Nad YeltawAm-. £27.80 + 0.1ff r e30.7O 

^A. Yellow fflint— j f 1 

" taw 1 [ 

^ 75 + 045,142.35 

NaZ Hard Wlncec £29.07 0.5V £3 1-60 

Au s t r ali an Uin.2n „T!£29.25 

KogUta MUUug K24-is ;je3Q Is 

Cocoa bfupmt utj- £249.0 +5.518232 

./uroresSept £242.76 +6.0 k 236JQ 

Ujflae Hhipmeut(c) 38.00 ‘39.2o 

_.Ua60 7B + 1 £36245 

Wim Jivgrpool dl| j 

uw lcsceniM pgr n>. 34.05 I 33.35 

JuioIJAPIVC. — »lM54Wr} £1504 

KUo 14.45 . j 15.7u 

SWIKA1LM B7b--/S £78-^9 

^42.30 £44 

WooitopffiOa^Kiic. yQj, \ go,, 

79*p - J7St»D 

topper White_u«i ,44B0(jf> +7.5 |M35 

Black— ton navifi.t l+a.60|ta55 
. ’ Nominal. t Seller. J Unquoted. 
* clQse - 4. Indicative price. 

o Canadian delivered, DJC ujc. and 
Commonwealth refined, c Uganda Robusta 
grade 10 on washed Loji. Mombasa evme 
a pound, a Pakistan while ■■ C-" to Es- 
warebouse. zCil U.K. a Metric tons, 
t July. 1 Aug. ■ JunaJofar. u Sene. 

SrStjJj!?’ MAtuh-Sapt 

q Oct-Nov. o Nov.-Dee. p SepL-Oct 
x Jan.-Fetx. u Dec. h Dea-Jan. « Fete- 
Mar. 

INDICES 

, FINANCIAL TIMES l 

July 27 j July 5JS Mouth ago | Yeu- a^o 

55.05 1 E4.B7 65-47 1~ 88.54 

(Base. July 1, 1SS2=160) 


REUTER'S 

JulyZ7| July Sfij Month ago | Year ago 
~5F4.8 | ~523,4 ! S2B.7 I 571.7 

uiftn. Sent- u. rnisvm 


DOW JONES 


Dow | Julv 
Jocm l Wl 


iPf ! "S-lfiwi-OO!. 143.351 143.65 

Kutnrra ) 143.llil42.85 ' 145.3Zj 138.07 

"" (Average VKMMS=mi ~ 


MOODY'S 

Joly "July Mumb Year 

22 S3 ago ago 


Moody's 


frpjeCpmind'y'369.0;3 69.6' 375,2 1407.3 
(Dee. 31, lOSlVjfloT 


NEW YORK, July Z 
COMMISSION HOUSE and chartist t 
ing as the market penetrated rw 
highs liftwl cocoa, absorbing trade ho 
selling!. Soyabean oil eased early * B * 
rallied Strongly on reports of esq iil 
bnslocss to Yugoslavia. Sorofle. | j j 
mirrored soyabean oil. Cora Fell a* I f J 
lack of Iresh blight dcvci<ipra«*iiis. 1 
ibe new crop progressing (avow 
Wheat followed com. Bachc report! 

Cocoa— Bahia spot 273 (2S>. Ghana 
291 (23!). SepL 26.M (25.90). Dec. : 

(25.851, March 26.57 (28.15), May ' 

(2S--JS). July 27.21 (26 82). SepL ' 

(27J21. Dec. 2746 (27.471. Sales. L! 

Coffee— Santos No. 2/3 unquoted fm 
Santos No. 4 unquoted 1 samel. Cdhim 
Mams 47,75 asked (same). 

Copper— SepL 50.10 149.25 settlefW 
Oct. 50.15 ( 49 30 settlements). Dec. : 

Jon. 5040. Sales. (59 lots. 

Cotton— Contract No. 1 Auk. 2LN 
<24.00 bid», Nov. 22.00 nom. (samei. 

22.00 bid. Apr. 22.00 nom.. June 
nom. Contract No. 2. Oct. 3#.« 

(30.01). Dec. 31.01-31.05 ( S0.56- SO.60 1. fi 
3L77-3LS0. May 32.15-32. IS bid. JniT 
bid. OCL 30.15. Dec. 30.00. 

SCottoaseed Oil — SepL l*.» 

(same). OCL 16.55 bid (16.45 bid). 

16J5 bid. Jan. 16.35 bid. March 16JE 
May 16.35 bW. July 1&35 bid. SepL 
bid. Sales, nil. 

(fCreascvrooI — Spot 53.5 nom. 

nom-), OcL 0.041.5 (62.41. Dec M. 
(6L8-M.B-. March 69.5-69JB. May 
71.3. July 7L4-7Z.0, OCL 73.B-74.fl, 

74.3-75.0. 

Dard— Chicago loose 121A (121 1 
K.V. drammed 15±A (151). 

tIMalze— SepL 1334 (139M3B11. 

1311-13 li (1351-135=), March 138*430. 

1391, July 14«. 

JMerourr— SepL (256 (same), De 
(same), March (SS0>, May 2S0. Jot 
Sept. 2S0. Dec. 280 settlements. Stic 

JSKver— Spot 150.7 (1562!). July 
(155.86), Ang. 156.50 (155.80). SepL ■ 

Dec- tfil.00. Jan. 162.10, March - 
May 167.00. July 169.40, SepL ITU 
dements. Sales. 1.272. 

•Soyabeans — Aopj. 336-33ST 
330.3). SepL 3344-354* (S33.2). Nov. 

. 327:, Jan. 330-3301, March 3X1, Mis 
3351. July 3381. 

bSoyabeait Meal— Aug. 87-30 I 
SepL 86.40 <86.B5-S8.701, OCL SL5J. 

82.10. Dec. 82.00, Jan. fiuoa 
March 3»ffi«Z.75BA. May SSLS 
July S3.80-S3J0BA. 

Soyabean Oil— Ang. 14.TM4.74 
14.48). SepL H-25-U-2A (14.09-M.I^ 

10-73-13.74, Nov. 13.23, Dec. ELL 
Jan. 11.00-13.02, March 12£2t-3S* 

12.75, July CL51-1XJ2. 

Sogar— Contract No. 11 Spot 4JS 
SepL 4.22-4J4 (4.20-4.191, Ort. 4JS 
Jan. 4.40N, March 4-4+4.43. MK 
July A 43 -4. 43 BA. ScW. 4.4AY, 00 
Sales. 1A5L 

Tin— 1S4.00J.65. 73 asked (165JS : 

«Wh*at-SopL 14SM481 
laU (1541). Uartih CBS. May M 

WTNNEPEG. July 27— dRye—M 
(103»>. OcL 104/ (1051 asked), DC 
May los*. 

cOais+July 74 (74S), Ort 744 (® 

73,. May 75i. 

fiBarley— July 112 1 (1335), Off 
(same), Dec. U02, May 100. 

d Flaxseed — July 2414 (242 bW 
245* (246; 1, Nov. 1442. Dec. SUL 
2331. 

Whcat-Nortbera Manitoba no. 

(Ulfl. 

All cents per pound ex-warehous 
otherwise stated. * Cents per SW 
ox-warehouse, t Chicago loose 
100 lbs— DepL or Ag. prices 1 
day. Drammed S's per 10 lbs fA 
i S's per 76-lb flask ex- warehouse. 

Per 56-lb bushel ez-warebtase. - 
per 60-lb bushel In smre. IT Oj 
36-lb bushel ox-wareboose, iflj 
lots. tZ Cents per ovr ounce am® 

US's per short ton r.o.b. cars 1 
c Cents per 45-lb busbcL d Centa l 
bushel rx-wnrebonac. • l,flOWws» 

19 Basis Lubbock. Texas. 4 New c 


COPRA— PhlflppInes-IndmolaK 

S1S8. Aug. 8192 Soot- >105, .O 
resollera. 


GRIMSBY Fhfc— Mad«rW* 
demand. Staff cod 700 fo fUfl- 
50p to Sap; medium piolta *+» 
coalffsb #p; catfish 90P 


Tux FrcAMcnL Timm. i»OlW , 4d 
Sandoys and holWay*- - 
5i)9 ifllr fwlBhii C 

fiecood rtaw puawac p*Jd “ . 






5 




End of U.S. 
J telegraph 
J strikes 
in sight 


• By Nicholas Colchester 

NEW YORK, July 27. 
’..THE END of the two-months old 
i-.,'; U-S. telegraph strike seemed in 
, . • ... view to-day when Western Union 

..'Telegraph announced that it had 
reached an agreement with the 
United Telegraph Workers Union 
’ over a wage contract for 17,000 
' i - workers for the nest two years. 
• 5 O . The stumbling block that 

"remains is the 1,177th local of 
‘■u. Communications Workers of 
, America, which represents about 
.• 1 . 3.000 workers in the New York 
•i . „ area and which has yet to agree 
. to the terms. Western Union said 
" that negotiations with this local 
: a , are continuing. 

The agreement with the UTW 
: r /-- provides for a 21 per cent 
• Increase in pay over two years — 
12 per cent, in the first year and 
■ the remainder in the second. This 
settlement is in line with the ten 
per cent.-a-year-norm that seems 
to have been established over 
the rest of TJ.S. industry. The 
Oc\ s-nj details of the agreement have 
V; . / 1 jlstill to be ratified by union 

^members. 

Meanwhile, Western Union 
published profit figures for the 
first half which highlight the 
, ’ ■ effect of the strike. The com- 
pany’s earnings For the six 
’ months were the equivalent of 
50 cents a share compared with 

• S1.53 by this time last year. The 
second quarter profit, which 

.included the effect of one month 

af the strike, was down from $Sm. 
, ,to $1.3m- 


I . .. alberta to 

■ uli HOLD election 

By Our Own Correspondent 
OTTAWA, July 27. 

••'■•’REMTER HARRY STROM has 
• ailed a general election in the 
Province of Alberta for August 
•! : .0. The Social Credit Govem- 
aent has been in power in the 
r >rairie province since 1935. The 
inly serious challenge in the 
il-rich province is expected 
rom the Conservatives led by 
‘*eter Lougheed. 

• ' - At dissolution the Government 
eld 54 seats, the Conservatives 
0. After redistribution there 
'111 be "5 seats up for election. 


Lockheed’s chance of loan 
before deadline ‘doubtful’ 


BY GUY DE JONQUIERES 

LOCKHEED'S chances of getting 
its $250ra. loan guarantee from 
Congress before the British 
Government's deadline expires 
received a gloomy assessment 
to-day from both the Democratic 
and Republican leaders in the 
Senate, where the proposal is 
facing its toughest opposition. 

The U.K. Government has 
called for action on the Lock- 
heed Bill by August 8, and has 
threatened that if this deadline 
is not met it will have to con- 
sider cancelling Rolls-Royce's 
contract to supply engines for 
Lockheed’s L-Iflll Tri-Star pro- 
gramme. The Congress recesses 
on August 6 and will not return 
until September. 

Large margin 

The chief reason for the 
doubts about the Bill lies in the 
defeat yesterday, by an un- 
expectedly large margin, of a 
“cloture'’ motion calling for a 
100-hour limit on debate. A new 
motion is scheduled for Wednes- 
day and others are being con- 
sidered by Lockheed supporters 
for the following days. 

Senator Mike Mansfield, who 
opposes the Lockheed Rill, said 
to-day that he thought that the 
legislation would face more 
difficulty in winning approval 


than had been anticipated. “It 
looks doubtful now that we can 
get cloture.” be added. Senator 
Hugh Scott. Mr. Mansfield's 
counterpart on the Republican 
side, supports tbe Lockheed Bill. 
But he conceded that it would 
be u an uphill battle " to rally 
the two-thirds majority required 
for cloture to-morrow. 

The British Government is 
aware of the obstacles that the 
Bill is facing in the Senate and 
there have been indications that 
it would be prepared to extend 
the deadline, particularly if the 
Bill is passed by tbe House of 
Representatives before the re- 
cess. as is generally expected. 

Renegotiations of the dead- 
line would almost certainly re- 
quire a new round of discussions 
between British officials, Lock- 
heed and possibly the U.S. 
Administration. A major factor 
here, however, would be tbe atti- 
tude taken by Lockheed's air- 
line customers. TWA has set a 
deadline for Congressional action, 
also by August 8, and two others 
have set time limits expiring in 
mid-August and early September. 

Lockheed might have greater 
difficulty in persuading the air- 
lines to extend their deadlines 
than it would have with the Bri- 
tish Government. 


WASHINGTON, July 27. 

A further shadow has been cast 
across thepicture by the introduc- 
tion of an amendment by Senator 
Adlai Stevenson which would 
give Congress the opportunity to 
veto loan guarantees specifically 
for Lockheed, even if the pend- 
ing legislation, which would make 
available up to $2,0Q0ra. in assist- 
ance for ailing companies, is ap- 
proved. 

The amendment is designed to 
plug a loophole in the Senate 5:11. 
which would deny Congress the 
right to veto loan guarantees for 
any company before October 1. If 
the broad assistance legislation is 
passed before that date, Lockheed 
will get its loan guarantees auto- 
matically. 

Lockheed supporters tried to 
get this amendment deleted yes- 
terday. but failed. However, if 
the amendment is to become 
operative, it must be sanctioned 
by a Senate vote, which has yet 
to take place. 

The ranks of the opponents of 
the broad assistance legislation 
were swelled this morning by the 
Washington Post. In an editorial 
the newspaper said it bad 
“ grave doubts ” about the 
wisdom of tbe proposal on the 
grounds that it “ would greatly 
weaken the incentives of major 
corporations to cut waste and 
hold down costs." 



monwealth Caribbean states 


seek new political grouping 


BY HUGH O'SHAUGHNESSY 

THE establishment of a new 
political grouping in the Com- 
monwealth Caribbean may be 
the final result of discussions 
just ended In SL Georges, the 
capital of Grenada, between the 
premiers of Guyana and the 
Associated States (SL Kitts- 
Nevis - Anguilla. Antigua, 
Dominica. SL Lucia, SL Vincent 
and Grenada). Mr. Francis 
Prevatt, Trinidadian Health 
Minister, was also present 

A “Declaration of Grenada” 
was approved at the meeting. It 
will be published on November 
1 and will provide for new cod* 
sulfations about political union. 
The Whitehall-sponsored West 
Indies Federation collapsed in 
disarray in 1962. 

The grouping of territories at 
the Grenada meeting is strongly 
reminiscent of the group which 
founded the Caribbean Fr ee 
Trade Association (CARIFTA) 
which was originally an initia- 
tive of Guyana and Antigua. 
CARIFTA is generally acknow- 
ledged to be the most vigorous 
force for Caribbean integration 
so far established. 

Mr. William Demas, tbe 


CARIFTA Secretary-General, 
was reported by Reuter as hav- 
ing said that he hoped that all 
CARIFTA members would join 
the proposed political union. 
Jamaica and Barbados, members 
of CARIFTA were unrepre- 
sented at the Grenada meeting 
and the comparatively junior 
status of the Trinidadian dele- 
gate is understood to have dis- 
appointed those who hope for 
a senior envoy from that 
country. 

Concern 

The immediate cause of the 
meeting was British moves to 
separate Anguilla de facto from 
St. Kitts and Nevis for a “ cooling 
off” period. The conference is 
understood to have condemned 
British political influence in the 
region, called for modifications 
to the constitution of the Asso- 
ciated States and called for a 
new system to prevent new 
“ Anguillas." 

The Caribbean governments 
are very concerned that the 
precedent of Anguilla's separa- 
tion from the three-island 
unitary state will encourage 


secessionist movements in other 
parts of the Caribbean. Britain 
has said categorically that it will 
not regard the Anguilla affair as 
setting a precedent. There have 
been secessionist moves of 
greater or less seriousness in 
Great Abaco (Bahamas), Bar- 
buda (Antigua), Petit Martinique 
and Carriacou (Grenada), 
Bequia (SL Vincent), Tobago 
(Trinidad and Tobago). 

Mr. Prevatt commented on the 
Declaration of Grenada that 
"We are committed, but we do 
not know to what extent exactly 
we are committed because all 
these things take a little time to 
be worked oil” 

No official reaction was forth- 
coming from the Foreign and 
Commonwealth Office, but recent 
statements by Lord Lothian, 
Parliamentary Under Secretary 
of State, and Mr. Joseph Godber. 
Minister of State with responsi- 
bility for the Caribbean, would 
indicate that Whitehall wel- 
comes the move as a valuable 
local initiative and a start to 
ensuring the political viability of 
the smaller Caribbean terri- 
tories. 


JAPANESE BUSINESS IN LATIN AMERICA 

In search of raw materials 

BY ALAN RIDING 


IN MINAS Gerais, Japanese 
technicians are working with 
Brazilians on a massive iron ore 
project; in Panama, most men 
listen to baseball games on 
Japanese transistor radios; and 
throughout Central America. 
Japanese cars and trucks are 
gradually taking over the roads. 
The Japanese are showing in- 
creasing interest in Latin 
America, both as a market and 
a place to invest In, but particu- 
larly as a source of raw 
materials. 

Compared to the $13,000m. 
U.S. stake in Latin America, 
Japan's investment level is still 
small, but by the end of this 
year it should have surpassed 
British and West German assets 
— about $600ra. each — in the 
continent And already, because 
it involves such consumer pro- 
ducts as cars and radios, Japan’s 
presence in Latin America is 
more visible than that of Britain 
and West Germany. 

As in other parts of the world, 
the Japanese in Latin America 
are demonstrating to their Euro- 
pean competitors that energy 
and resourcefulness arc adequate 
substitutes for well established 
business traditions. They take 
on projects from which U.S. and 
European investors shy away — 
“ We arrived last so we can't 
be so choosy " — and they in- 
variably come up smiling a 
couple of years later. 

Investment 

Japan's interest in Latin 
America is oldest and largest in 
Brazil, where 600,000 of the 
700,000 Japanese in the continent 
are living. Emigration to Brazil 
began In 190S and continued, 
with a break during World War 
IL until the early-Sixties. Many 
of the Japanese descendants are 
now Brazilian citizens, but their 
presence attracted the first spate 
of Japanese investment in the 
continenL To-day. over 60 per 
cent, of Japan's $550ra. invest- 
ment in Latin America is in 
Brazil and trade between the two 
countries is second only to that 
of Japan and Mexico. 

Compared to Brazil, direct 


Japanese Investment in other 
Latin American countries is 
small— about 550m. in Chile and 
Peru and about 530m. in Mexico. 
However, next to tbe U.S.. Latin 
America attracts tbe biggest 
share. 21 per cent, of all Japanese 
private investment abroad. 

In contrast, trade with Latin 
America accounts for only 7 per 
cenL of Japan's foreign trade 
and has been consistently in 
favour of the southern continent. 
In 1969, Japan exported S943.9m. 
worth to Latin America while it 
bought 51.1 62m. worth; and 
where Japan buys its raw 
materials, such as in Mexico, 
Chile and Peru, it has an over- 
whelming trade deficiL For 
Instance, Japan bought S2 15.6m. 
worth from Mexico in 1969 and 
sold only SSS.Sra. worth. Panama, 
with its free port, is the excep- 
tion. Japan exported $121. 6m. 
worth of mainly electrical and 
electronic equipment in 1969 and 
imported only Sl.Sm. worth. 

Imports 

Japan's main exports to Latin 
America are small cars, electri- 
cal and electronic goods, heavy 
machinery and telecommunica- 
tions equipment The sale of these 
products has been concentrated 
in the four Latin American coun- 
tries with large domestic markets 
— Brazil, Argentina. Mexico and 
Venezuela. 

Imports from Latin America 
have been almost exclusively 
raw materials — cotton, coffee, 
maize, shrimps, zinc, bronze, 
copper and iron ore and 
petroleum — and Japan is happy 
to go on buying as much as pos- 
sible of these products. 

But it is running into prob- 
lems. On the one hand, the grow- 
ing reluctance of the Latin 
American countries to dispose of 
their natural resources without 
any. national input is obliging 
Japan to step up its direct invest- 
ment here. On the other, like 
their American counterparts, 
Japanese businessmen are having 
to come to terms with the 
nationalism that is sweeping 
Latin America and pressuring 
governments to restrict foreign 
investment. They too are pained 


--perhaps more inscrutably — by 
Chile's nationalisation of copper 
and Peru's tight controls on 
foreign investment 

"We have some companies 
which are 100 per cent. Japanese 
owned,” one Japanese trade 
expert explained. “ but in- 
creasingly we are trying to set 
up joint ventures with local 
capital or even governments. We 
provide some money and the 
know-how and the local interests 
provide some money and the pro- 
tection we need against 
nationalism. ' 

" We need large supplies of oil 
and raw materials if our growth 
rate is to be maintained in the 
Seventies, but we are having in- 
creasing difficulty buying them 
from Latin America. By invest- 
ing directly, we are assured 
access to the raw materials which 
can be partially worked on 
locally before they are shipped 
to Japan." 

At present only about one- 
tenth of Japan's investment in 
Latin America Is in the mining 
sector, but this proportion is 
rapidly increasing. Similarly, 
the proportion of unprocessed 
raw materials among Japan's im- 
ports from Latin America is 
steadily falling. 

Manufacturing 

“The basic problem of trade 
with Latin American countries is 
that we want to buy raw materials 
which they arc reluctant to sell 
and they want to sell manufac- 
tured products which we don't 
want to buy," the Japanese trade 
expert said. “ Many Latin 
American countries have balance 
of payments problems coinciding 
with their industrialisation 
efforts and we understand they 
taave to export, but their manu- 
factured goods are usually more 
expensive and poorer quality 
copies of American. German or 
Japanese products. These coun- 
tries must develop their agricul- 
tural sectors because there they 
already have a market and can 
compete.” 

About half Japan’s investment 
in the continent is in the manu- 
facturing sector. Massive con- 
cerns such as Nissan, Mitsui, 


Mitsubishi, Yamaha, and Mats 
shila are involved in making ca 
and pick-ups. electrical at 
electronic equipment, transistoi 
agricultural machinery, coi 
pressors , watches, calculatii 
machines and thermosiai 
devices. 

But in many cases, even 
moves towards economic i : 
tegratinn in Latin Amcric 
Japanese firms do not feel Lat> 
American countries offer iar- 
enough markets to justify lot 1 
factories. For example, even 
Mexico, the second largest me 
kot in Latin America. Nissan ; 

only able to sell about 1S.QJ 
vehicles per year because of t” 
profusion of assembly plan 
and limited demand. ‘ 

Deficit ‘ 

Japanese banks are also t. 
ginning to appear in Lat 
America as more and mo- 
capital is released for invc.- 
moot abroad in response to pn‘. 
sures to force the revaluatu 
of the yen. in January lb. 
year, the Export-Import Bank < 
Japan opened an office ; 
Mexico City, us second bran> 
in Latin America after F.rn£ 
Private Japanese banks arc at 
trying to get their foot in i». 
door. 

Evidently Japan has a civ- 
idea of the role Latin Amen* 
should play in its ecnnnnt 
growth. The comment w> 
steadily develop as a mark 
for Japanese exports, bur ll w. 
never bp very iinporuinl ai’ 
Japan will continue to have 
large deficit in its trade wi; 
Latin America. However. -» 
export of loan capital here w : 
increase sharply this decuc 
Most important, in older i 
guarantee a slead> and depen 
able supply of raw materia- 1 
Japan is to step up its invp?. 
ment in the key mining m. 
hydrocarbon sectors, invariah 
in association with local c.ipit;. 
For Latin America, the relatiu 
ship is also beneficial since ll; 
continent can reduce its depe* 
denec on the U.S. as the ma 
purchaser of its raw materia 
and should enjoy a new sour 
of capital for its economy. 


Canadian coal project 

BY OUR OWN CORRESPONDENT VANCOUVER. July 27. 


OTTAWA POLICY 
ON OIL SLICKS 

By Our Own Correspondent 
OTTAWA, July. 27. 
THE Canadian Government has 
decided to take responsibility for 
the fast clean-up of oil or other 
pollutant spills near Canada's 
coasts. Transport Minister 
Donald Jamieson announced 
details of an interim Govern- 
ment plan to mop up pollution 
spills. He said Ottawa has 
agreed to co-operate with Ontario 
and the U.S. in the event of any 
major spill in the Great Lakes. 


A GROUP of Canadian-British 
and Australian interests is to 
begin work on the Brameda Re- 
sources Ltd. coal project in the 
Sukunka region of north-eastern 
British Columbia. 

The groups involved are 
Brameda, controlled by Teck 
Corporation of Toronto, Mikas 
Oil Company, owned by Brascan 
Ltd, Toronto, and Coalition 
Mines Ltd., a new company 


formed by Mtkas, Austen Butta 
Ltd. of Sydney. New South 
Wales, and Intercontinental 
Fuels Ltd., of London, owned by- 
British Fuels Ltd.. Western Fuel 
Company and J. B. Jeffrey and 
Co. 

Early exploration by Brameda 
has outlined more than 65m. tons 
of high-quality coking coal. If 
ail options are exercised 
Brameda will control 50 per 
cent., Mikas 42J per cent, and 
Coalition 7J per cent. 


NOVA SCOTIA i 
CAR TERMINAL ! 

By Our Own Correspondent 

HALIFAX, July 27. 
A CANADUN-US consortium 
planning a 31m. auto-handliri 
terminal at Dartmouth, No\, 
Scotia. It is designed to hand- 
100.000 European and Japane. 
cars annually. 

Participants in the venture a:. 
Canadian National Railways, ti| 
Nova Scotia Government, an 
Computer Automated Transport, 
tion of Arabi, Louisiana. It is c 
pected to be in operation befo 1 
the end of the year. 


s 



The Milk Marketing Board Annual General Meeting 


THE MILK INDUSTRY: MORE STABLE MARKET SITUATIO 



THE BOARD'S PROSPECTS IN THE 
COMMON MARKET 


Extracts from the Address by the Chairman, Sir Richard Trehane 


In my address last year I felt it necessary to draw special 
attention to the difficulties surrounding our industry and to 
give a sombre picture of its future unless Government were 
to take radical steps to remedy the long-standing malaise from 
which it was suffering. 

it was a great relief to the industry, threatened by cost 
movements greater than it had ever eqjenenced, tha t the 
Government took prompt and resolute action in ' °}*° ber . 
to Improve the guaranteed price by 0.94p per sallom As a 
result of the Government’s money injection and the favourable 
season, producers' incomes recovered somewhat and timuoh 
we estimate that the margin per gallon did not quite recover 
to the level of the mid ’60s, increasing efficiency and better 
yields probably resulted In margins per cow being a tittle 
belter. 

Costs undoubtedly have continued to rise and the bill of 
costs that had to be dealt with in the 1971 Price Review was 
the biggest ever experienced. Government further increased 
prices by an additional 1.56p per gallon with the expressed 
intention of lifting the industry out of its long continuing 
doldrum. These two realistic and practical actions by Govern- 
ment must be an encouragement to producers and give a better 
basis of confidence than has existed for some time. It cannot 
be expected that the long continued attrition of the industry s 
resources can be repaired immediately, but certainly the 
prospect is improved. 

Following the last Price Review determination, the Board, 
recognising the impact of higher feed costs would be greater 
on milk produced in the winter than in the summer, mane a 
s ligh t variation- in the balance between winter and summer 
prices, transferring approximately half an old penny from 
summer to winter rather than let it be influenced by external 
. forces. The Board regarded this as something of an interim 
measure while they study more fully the whole question of 
seasonal production and pricing policies. The Board regard 
it as part of their responsibility to examine essential elements 
of production policy from time to time so that registered 
producers may be guided in the questions upon which they 
have to construct their own policies. 


Planning on more secure base 

As you know,, the very low prices for dairy products for 
many years has been a matter of concern to us. The large 
amount of work that we had done in conjunction with Lie 
officials of the Ministry of Agriculture proved invaluable as 
the new Government began to work out the details of their 
own policy of moving food prices upwards through minimum 
import prices. The fixing of these minimum import prices has 
not been easy and it would be idle lo suggest that their levels 
are absolutely perfect. However, the fact that we have for the 
first time a comprehensive regulation of imports of dairy 
products is of considerable significance to the industry. 
Much of the uncertainty of the previous open market situation 
is removed and producers and manufacturers can plan on a 
more secure base and with better confidence. 

Dramatic changes in prodace markets 

In the’ event Government’s action to improve the level of 
price has been substantially overtaken by the dramatic reversal 


in supply and demand since last year. Accumulated surpluses 
of dairy products have disappeared, leaving the position inter- 
nationally one of acute deficit and high prices- The important 
question is whether this is just another short-term change or 
whether it carries with it more permanent elements. Un- 
doubtedly the very acute shortage of some products is due 
substantially to severe droughts in New Zealand and Australia. 
Other factors, however, may have a more enduring eff**cL In 
the last twelve months or so United Kingdom cow numbers 
fell by almost 1*%; in the European Economic Community the 
decline, assisted by some official encouragement, was as much 
as 3%. In Scandinavia there have been reductions varying 
from between 3% to S%. Undoubtedly, dairy farmers through- 
out the world have found that the onerous and capital intensive 
task of dairying has not been sufficiently rewarding for them 
to continue and to expand. 

The consequences ut this change in the market situation 
have had a sharper impact in the United Kingdom than else- 
where because of our traditional dependence on cheap 
imported dairy products. A very small change in the total 
world supply is quickly and sharply reflected in the balances 
available for international trade and in prices. While the 
improvement in prices is undoubtedly most welcome to our 
hard-pressed dairy industry it cannot be considered a very 
sound position to have those prices dictated by forces totally 
outside one's control. The events of the last few months must 
surely have impressed upon our Government the wisdom nf the 
policies which your Board has consistently urged — namely, the 
need to expand home production, providing a more secure base 
for Britain's food requirements and a substantial saving in the 
balance of payments. 

Liquid market withstood pressures 

We do not. of course, overlook the fact that our market 
for liquid milk is far and away the most important. The year 
has not' been an easy one, but the liquid market has stood 
up surprisingly well to economic pressures, to two increases 
in price and the withdrawal of the subsidies for welfare milk. 
I believe the industry has faced the challenges or increasing 
price and withdrawal of subsidy with a unanimity and a con- 
certed effort greater than any I can recall. Cream sales have 
increased by a further 5% in the past year, rather less than we 
have achieved previously. Perhaps the brightest feature of our 
domestic market has been cheese. To have had substantial 
price increases and a rise in consumption by 11% Is no mean 
achievement 

The most important question on the horizon is bound to 
be the probable effect of adjustment to-. Common Market 
policies. We have followed closely the development of negotia- 
tions and have prepared ourselves fay many studies of the 
varying aspects that arc involved. Adoption of the Common 
Agricultural Policy is unlikely to result in major changes for 
milk producers but its Impact on other branches of agriculture 
will be much greater. The position on cereals and beer, in 
particular, is likely to be very different and some producers 
may be under a strong incentive to move away from milk. The 
slow long-term shift in production from eastern to the western 
parts of the country may well be intensified and there could 
be movement from the production of winter to summer milk. 
The advantage to dairy farmers could result, not so much from 


milk production as such, but from calves and cull cowb, with 
the attraction of high meat prices. During the transitional 
period — and beyond — we shall maintain a very close watch on 
these likely developments to ensure that our liquid market is 
adequately supplied. 

Board's future In EEC 

Concern with these prospects, brings me to the question 
of what is the future of this Board — an organisation that serves 
the industry in a manner unequalied elsewhere. We have 
achieved a status and reputation which is acknowledged 
throughout the Six countries and throughout the world. One of 
the main sources of disquiet among our farmers is whether their 
very important marketing boards will be allowed to continue. 
Our Government, in complete agreement with the Board, has 
tried to establish that the main functions that we perform will 
still be necessary in the wider European context. Government 
has assured us that the need for these main functions has been 
well established: we share that opinion and therefore we think 
that as we go into a new and enlarged European Community 
we shall be doing approximately the same things in approxi- 
mately the same ways with the same objective, namely, tbe 
welfare of our industry. 

It is. of course, impossible to forecast precisely what 
changes we shall experience as we adjust to the policies of the 
Community. We shall undoubtedly have difficulties of some 
degree but the judgment of your Board is that the industry can 
look forward to a more stable future in the Community than 
it has had with the policies of the last 15 years. In particular, 
it would seem that one of our greatest handicaps of recent 
years — namely, the dumping of subsidised exports on to our 
shores — will at last be controlled. The contribution nur 
Industry can make to the balance of payments situation 
emerges with increasing clarity. It will be in the national 
interest to produce all the milk and dairy products that are 
technically possible from within our shores. As a result of 
the better market situation of today and of the firmer prospects 
likely to accrue from the conjunction with Europe, I believe 
that producers can pursue expansion programmes not only 
for their own benefit but also for the benefit of the nation. 


Aiding efficient production 

The work we do in order to provide practical assistances 
to the dairy farmer has not been allowed to lag behind. Our 
services of Artificial Insemination have been developed with 
a significant increase in nominated dairy services but of par- 
ticular interest is the increasing strength of demand for 
progeny tested beef bulls. I am happy tn sav that in the last 
year particularly a practical working relationship with the 
Meat and Livestock Commission has been built up with. 1 am 
sure, consequent benefits to both. As a profitable side-line, we 
have developed considerably the export of semen with useful 
profits coming back to assist in keeping down the costs of the 
regular artificial insemination service. 

One interesting new feature has been tbe Board’s con- 
tribution to the Brucellosis Eradication Scheme. We have 
been able to carry out not only the milk ring test in 
accredited herds which the Government have asked us to do 


as an essential part of their monitoring programme; we shall ' 
also be sending to producers very shortly for their confidential i 
information the result of milk ring tests carried out for all 
wholesale producers. We believe that the very large number 
with favourable tests will proceed as rapidly as possible to 
join tbe Brucellosis Incentives Scheme with the substantial 
financial benefits that attacb to iL 

The increasing intensity of dairy farming lays greater 
emphasis on the need for soundly based services designed to ' 
assist producers in tbe management of their farming operations. 

We are aiming to coordinate the development of both Low 
Cost Production and Milk Recording so that the range and 
efficacy of these management aid services will be further * 
improved. 

Bulk collection is making quite rapid progress with more 
than 50% of the milk being collected in this wav. Not only 
has bulk collection made life much easier on the farms but 
it has made a particularly valuable contribution to stream- 
lining the flow of milk to market, cutting out unnecessary 
handling and costs. Supplies for the liquid market passing , 
through country depots have been reduced in the last ten , 
years from 31% to 15%. The economic benefit of these 
measures bas almost exclusively accrued to consumers but i 
under the arrangements negotiated with Government a part ! 
of the savings at least will accrue directly to producers. 

Substantial investment in creamery equipment 

In recent years the rate of technological change in the 
manufacture of dairy products bas accelerated and a very 
substantial capital outlay is required so that the Board's own 
creameries benefit from these developments. The modernisation f 
and re-equipment of butter-making plants have virtually been 
completed and with the new factory at Alfreton our butter- ' 
making capacity has been more than doubled. More 
sophisticated plant has been required for dealing with the 
by-product. Dramatic advances have also been made in 
cbeesemaking technology with increasing emphasis on ; 
mechanisation and improved hygiene. The new equipment 
is expensive, has large hourly capacities, and a substantial > 
throughput is required to ensure a viable unit. The application 
of,these new techniques to the Board’s Creameries will mean 
very substantial capital expenditure in the years immediately 
ahead as well, as some concentration of capacity. , 

The Development Unit waG created within the Board’s ! 
Technical Division three years ago to develop new or improved 
milk based products, food products containing milk or its ; 
derivatives and products stimulating the use of liquid milk 
in the home. It is also concerned to improve existing processes 
and to develop new ways of dealing with milk or dairy 
products. Some of the projects started in 1969 are now 
coming to fruition. Collaboration with the Board’s Creameries 1 
Division and with a number of comoanles has led to the 
development of a number of products, some of which are i 

in commercial production while others are being evaluated 
by Industrial users. 

1 

Copies of the lull Address and the -Annual Report are , 
available from Public Relations Division, The Mil* Marketing 
Board, Thornes Ditton, Surrey. 
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One possible method of 
exporting to far-away 
Pacific islands 


GARDENS TO-DAY 


Lavender for connoisseurs 


BY ROBIN LANE FOX 


[3 Ross 
^ Poultry 
l ,i in Sweden 


OSS POULTRY, a member of the 
«r{ nperial Tobacco Group, has 
' jcured a major foothold in 
weden by going into partnership 

■' ith Kcmi-Intresse of Sundbyberg 
l0 '- nd with Ivors Food of Nybro. It 
'■ ■ as claimed yesterday that this 
hi ,eans an SO per cent, slice of the 
iis-.ivedish market for day-old com- 
iLiTiercial broilers. 

. if. The partnership's newly formed 
i j tmpany. A. B. Ivo Food, with 
us jadquarters at Kalnar on the 
'h^altic coast is stated to be the 
in; irgest private table poultry com- 
nn W * n Sweden— and possibly the 
hole of Scandinavia — with a pay- 
jL > ili of over 300 and an employed 
. - ipital in excess of £2ra. In addi- 
■v on to its dominance as a 
Mstributor of day-old commercial 
,J ‘nicks, Ivo Food, through anbei- 
nted annual sales of £6tm., 

H aims a 40 per cent, share' of 
weden "s output of finished 
licken. 

» r - Ross Poultry will meet the 
H-ntire broiler requirements of the 
jew company by supplying the 
■•f /reeding, growing and production 
vjtertisc. and the breeding stock. 
. he broiler involved is the “Ross 
which claims a 60 per cent, 
v larc of the British market, and 
tv, tr which franchise and distribu- 
:.0 nn arrangements exist in 32 
• ountries with full breeding pro'- 
■orramraes in Japan, Cyprus, 
dt" zechoslovakia. Holland and 
:i V. pain. This year it is estimated 
w«i ,a t 320m. Ross broilers Mill be 
A ntched overseas in addition to 
i t ;.60m. in the U.K. 

-o* In Sweden— hitherto dominated 

l' .y -Vmerican breeds — a pure-line 
reeding programme is being 
pu 'stabiished through imports of 
* lite and grandparent stock from 
cntland. Deliveries, which began 
i mid-July, are the first steps in 
■ build-up to over 10 m. cora- 
'viereial broilers a year, it was 
1 tnted yesterday. 

11 Commenting on Ross Poultry's 
Success in meeting Sweden's 
*•' xacting demands in competition 
1 .'ith the “ world’s best." Lord 
ti Id ward FitzRoy, chairman and 
t' lannging director, said: “It is 
4-' cry satisfying for us to gain a 
■l tajor share of such a d i scrim inat- 
'.’! Vi market. The quality of our 
h. Toiler is well proven and with 
j. jiis we are creating a new degree 
T in tec rat ion in Sweden — breed- 
J nc. hatrhing. processing and dis- 
f rihution. nil within one com* 

\[ ,any '" 

f ; UDT goes to 
$ Wellington 
i;i trade fair 

;1 INTERNATIONAL Finance and 
i- Services, the export finance 
' muse in the UDT Group, will 
' lave a stand at the International 
Trade Fair which opens in Well- 
ncton on August IS. Mr. II. 
' 2 Simpson Cnok. the managing 
■ ..lirector. will be present. 

-V Internationa! Finance and Ser- 
-ice's parlicipalion in the trade 
j.air will be in conjunction with 
i . ts sister company in New Zca- 
]. . and. United Dominions Corpora- 
■ Ion Finance. 

* ! IF & S reports a ** spectacular ” 
- ncrease " in ils export finance 
*' Mistiness with Australia and New 
• Zealand over the past year. 


BY ELSBETH GANGUIN 

“I WANT ANYTHING people 
here need to live— only that 
they can just go to the shops 
and buy." Ur. W. G. Chester, 
managing director of Trade 
Wind Products, told me yester- 
day. 

His company is based on Fiji 
and the New Hebrides. Chester 
himself is an Australian, who 
has spent much of his life in 
South-East Asia. And he has 
orders “worth £10m. a month" 
in the bag from places in the 
Pacific where people just can- 
not go out and buy in the shops 
whatever they need or fancy. 
What Chester still lacks is UJK. 
suppliers of “ building mater- 
ials, food, dairy products, cloth- 
ing, textiles, hardware, seeds, 
fertilisers — you name it, I want 
it." If he cannot get U.K. com- 
panies interested, he'd have to 
go to the Continent with his 
orders, he added. 

The market in the Pacific — 
“ ignored at present ” — is reck- 
oned to be worth 5400m. to 
5500m. a year. Chester has spent 


IN BRIEF 

Yates-Barco Of -Marple, 
Cheshire, have won two orders 
totalling almost £16,000 from the 
German company of Demag for 
876 rotary joints. One order is 
for the 1-inch Type CS rotary 
joint, to be used on Demag’s con. 
tinuous steel casting machines. 
'Hie other is for the 2-inch 
Type CR rotary joint, for use on 
the cooling rolls of the steel cast- 
ing machine's conveyor. These 
machines will go to the Usinor 
steel mills in France. 

Installed on roll inlets in the 
pinch and straJgfatener sections, 
the joints provide long leak-free 
service, due largely to their high 
density carbon seal, maintained 
under compression rather than 
tensile load, and their wide- 
spaced carbon bearings which are 
lubricated for life. 

Humphreys and Glasgow (Can- 
ada) has completed the installa- 
tion of a propane /propylene split- 
ter unit for British Petroleum 
Refinery Canada at Its 38, 000- 
barrels - per - day Trafalgar 
Refinery, Oakville, Ontario. 

The unit, which separates pro- 
pane and propylene from a 
stream formerly fed to the alky- 
lation unit, makes more efficient 
use of refinery products. De- 
signed for a feed of 1.300 barrels 
per day. the unit has operated 
successfully in excess of design 
capacity. 

The propane is marketed in 
Canada for consumer use and the 
propylene is used by an associa- 
ted company in the U.S. in the 
production of acrylonitrile. 

Detail design, procurement and 
construction for the splitter unit 
was handled by Humphreys and 
Glasgow in Toronto, while the 
original process design came 
from its London office. 

One of the features of the 
splitter unit is the on-streara 
chromatograph designed by the 
B.P. Research Centre (manufac- 
tured by Elliott in the U.K.) and 
installed by Humphreys and Glas- 
gow (Canada). This instrument 
gives a continuous record of pro- 
duct quality and is much more 
reliable and accurate than previ- 
ous models— and brings complete 
automation of refinery processes 
one step nearer, the company be- 
lieves. 


three years developing his pro- 
ject, and he promises a con- 
tract to each exporter “ to 
guarantee we sell all consign- 
ments we take " 

How will he take these con- 
signments? He has the 15, 000- 
ton cargo ship “ Export 
Voyager," complete with holds 
for general and refrigerated 
cargo as well as “ modern 
offices,'' available now, with 
another ship to come after three 
months. There is space to take 
a fully equipped showroom, 

Chester claims, and any sales 
export promotional efforts will 
be “supervised by a senior sales 
executive who will be supported 
by an equally capable 
assistant.” 

There are also going to be 
sales clerks, a bead storeman 
and assistant storemen, who will 
see to the sales at each port 
of call. Participants will pay 
classified or general cargo rates, 
calculated 25 per cent below 
existing Conference rates, de- 
clares Chester. 

At the various Pacific island 
ports — 11 not at present accessible 
to normal shipping " — Chester 
envisages importers to come 
aboard, and buy, pay and take 
delivery on the spot “The 
importer will arrange for de- 
livery of his order on to the 
wharf and clearance through the 
customs. Each consignment pur- 
chased will be under his close 
supervision and we expect this 
should cut down considerably the 


possibilities of pilferage, theft 
and damage." 

“All consignments are fully 
protected by insurance," Chester 
adds. And the ship “will he 
serviced by a bank which will 
handle finance transactions for 
importers and shippers alike." 

He reckons that because his 
ship will be calling at island 
ports whieh at present only 
receive occasional visits from 
schooners with very small load- 
ings, he will not be competing 
with any existing shipping line, 
and Is offering would-be ex- 
porters “ an exclusive market 
with very little or no com- 
petition." Z understand the 
showroom rental rate will come 
to £4 per square foot per annum, 
while the “participation shipping 
contract" fee — “Jess than it costs 
to finance one export sales 
manager for one year" — will be 
£3,500, and that a percentage 
commission will be payable on 
sales. 

“ We expect to make an 
average of three or four ports 
a week," and for £25 a week, a 
special advertising service will 
also be laid on, it is claimed. 

“There are 22 island terri- 
tories in the Pacific islands 
basin — and the shipping service 
is limited to Rabaul, Noumea, 
Port Vila, Honoriara, Suva, 
NuX'alofa, Apia and Pago Pago: 
a total of only eight main ports 
out of over 3,500 Islands," says 
Chester, who evidently has high 
hopes for fair trade winds. 


LAVENDER is a plant which 
everybody knows and many 
people grow but its popularity 
has never made it common. It 
Is as well to remember that this 
can be so. as gardeners tend 
to divide themselves into two 
groups — those who only grow 
what they see repeatedly in 
other gardens (the motor-car has 
had some influence here, as it 
has made it possible to look 
out of the window at nothing 
but Forsythia and fioribunda 
roses) and those who only grow 
what others will find difficult 
to recognise. 

The snobs look down on the 
copycats; the copycats become 
aggressive in defence of their 
Mangolds (rightly) and on at 
least two occasions in the past 
six months, I have known old 
friends become quarrelsome 
about the relative merits, of 
Stocks and Sarcococcas' As 
usual, each side has firm hold 
of one part of the truth but, 
like philosophers, Christians 
and Communists, they are con- 
vinced that the part which they 
hold is really the whole. But 
there are plants to bridge their 
differences, none more appro- 
priate than the Lavender hush, 
familiar, often planted but still 
a choice for the connoisseur. 


Long history 



Lavender is a plant with a 
long and respectable history, 
spreading from the Mediter- 
ranean to the medieval gardens 
of the monks, and from monas- 
teries to the formal parterres of 
the 17th century; the .white 
variety was much favoured by 
Henrietta Maria, the “blue" by 
Miss Gertrude Jekyll, most per- 
ceptive of garden planters in 
the Edwardian age. 

This Mediterranean origin 
gives a blue to its use in the 
garden, as Lavender is a plant 
for an aromatic border, breath- 
ing the smells of last year's 
summer holiday and those walks 
down a cliff to the one patch of 
shingle which was not infested 
with fellow-Englishmen reading 
the Financial Times in between 
their morning swims. 

In a cottage garden, I would 
plant drifts of Lavender along 
the path to the house; beneath 
the house itself I would mix the 
less common varieties with 
aromatic Cistus and the pungent 
Helichrysum, tucking in a few 


Golden Marjorams and lemon- 
scented Thyme (called citxio- 
dorus) to spill forwards over the 
path. A Daphne for spring, the 
wide - spreading golden - leaved 
hardy Fuschla Graf de Wit for 
autumn, and I would have a 
planting to be enjoyed through- 
out the year. The winter His 
(called Unguicularis) could be 
added beneath a south wail to 
brighten the heart in January. 

Medium-term bet 

£ rate Lavender so highly 
because of its freedom of flower, 
range of colouring and gentle- 
ness of all-round outline. There 
are those who complain that for 
three quarters of the year it 
looks spiky and awkward but this 
is a view which I do not share; 
the different varieties must all 
be used differently and only in 
the wrong place do their faults 
become too obvious. But all 
Lavenders do have one madden- 
ing habit against which you must 
be waned; after six years, they 
either begin to grow leggy or 
else they catch a disease which 
makes them die out in bits and 
pieces, leaving a healthy branch 
or two to encourage you to spare 
them for another season. 

A hard trimming after the 
bushes have flowered can help 
to delay the degeneration but 
even so, you can only look on 
Lavender as a medium-term bet; 
as soon as they become pateby, 
throw them out When planting 
its bushes on heavy clay soils, 
I always dig in a liberal dose of 
sand, as Lavender, native of the 
seaside, thrives in the lightest 
earth. But even on sand, cut- 
tings must be kept to replace the 
middle-aged;, never waste money 
buying lavender in dozens or 
hundreds, as cuttings taken in 
April or August are absurdly 
easy to root, being ready for their 
permanent home within nine 
months of leaving their parent 

The key to enjoying Lavender 
is to know the varieties to suit 
your purpose. For drifts between 
evergreen shrubs and topiary or 
for edgings to gravel paths, far 
the neatest kind is the dark 
Lavender Hidcote, 18 Inches tall, 
grey-green leaved and though 
rather desolate in winter, a very 
subtle picture in July when 
thick-set with its spikes of Indigo 
flowers, like coloured ears of 
wheat 

The paler varieties called Mun- 
stead and Twickel Purple are 


Building society assets growth 


An operative at the works of Dewrance at Skelmersdale, 
Lancashire, assembling a Maxiflow safety valve. This was 
one of 30 ordered by Electricita of France. The valves are 
suitable for pressures of up to 3,000 p.s.L 


INTERCOM 


SOC1ETE 1NTERCO MM UN ALE BELGE DE GAZ 
ET D'ELECTRICITE 

. SiiL-l.’re unnnimir ;nmrrnnii,il in Uic Kmndcini ■>/ Butrrinni and reauteral in 
III." .‘I'liijiiiTnol HiMMIcr «»| B rinvls > 

TOINTS FROM THE DIRECTORS' REPORT FOR THE COM- 
PANY'S FINANCIAL YEAR ENDED DECEMBER 31, 1970 
During I ho year 1070. the Company's generating sets as 
well as the portions representing its participation in joint 
power stations prnducoii 6,966.9 GWh net as compared with 
6.4S6.4 c.wii in 1969. an increase of 7A%. Moreover, the 
Company drew Irom other producers 890.6 GWh in 1970 as 
against 589 5 GWh in 1969. Gas distributed durinq the year 
1970 amounted to 536 million cubic ru. as compared with 
4655 million cubic nt. in 1969 (quantities expressed in cubic m. 
of natural past, an increase of 15.77%. Finally, sales of steam 
amounted m 1970 In 938 million kcalorics as against 916 mil- 
lion kca lories in 1969, an increase of 2.4%. 

The company's capital expenditure during the financial 
year reached B.Frs. 3.420 million. 

The results of ihc financial year allow the payment of 
a dividend, not of Belgian withholding tax (preenrapto 
mobilier) of: B.Frs. 120 on each of the 7,500.000 old shares 
constituting the capital on December 31. 1969; B.Frs. SO on 
each of the 1.275.000 new shares entitled to dividend rights 
as from May 1. 1970. 

For the finanri.il year 1969, a net dividend of B.Frs. 116 
was paid on the 7.5nft.noo old shares. 

EXTRACTS FROM THE ACCOUNTS 

1970 1969 

(B.Frs. 000) (B.Frs. 000) 

PROFIT AND LOSS ACCOUNT OF 
THE GROUP 

Net operaiinq revenue 448,550 412.736 

After char.qine Depreciation of Fixed 

Assets . 1,497,847 1.554,837 

Income from Controlled and Asso- 
ciated Companies and other 

Investments 1.470.1R0 1.342,982 

Net Prnfit after laxatinn 1.027,662 909,162 

Net Profit attributable to the Com- 
pany 1.026,072 907.573 

Dividend less Tax 1,002,000 870,000 

NET TANGIBLE ASSETS 

Fixed Assets (the Group) 21^20.081 19.865.330 

Trade Investments 3,721,64,? 3.365.5S0 

Current .Assets 4.180.318 3.167,552 


Deduct: 

Current Liabilities 

Long-term Liabilities 

Minority Interest 


Representing issued share capital of 

8.775.000 shares of no par value 
Representing issued share capital of 

7.500.000 shares n( nn par value 
Reserves and Profit and Loss a/c ... 


Praise for 
machine tools 

THE “TECHNICAL excellence” 
of exhibits at the British Machine 
Tool Exhibition, currently run- 
ning in Moscow, has made “a 
great impression on the Rus- 
sians." according to Mr. Peter 
Berwick, of the Machine Tool 
Trades Association, which spon- 
sored the exhibition. 

“The exhibition has got off 
on a high note,” he said. "Con- 
siderable interest is being shown 
by ail levels of Russian machine 
tool users, including senior mem- 
bers of the Ministries of Industry, 
Trade and Machine Building." 

There was no doubt that the 
Russians were impressed by the 
200 tons of exhibits on show, 
valued at over £l.lm. and cover- 
ing 2,1S5 square metres of floor 
space, in the British-built exhibi- 
tion hall in Sokoiniki Park. 


Cells for 
Norway 


ORDERS WORTH £80,600 have 
been obtained from Norway by 
the machinery division of West's 
(Manchester) for mineral pro- 
cessing equipment to be installed 
at Norwegian mines. 

Titania has ordered 20 large 
(300 cubic feet), Wemco- 
Fagergren froth flotation cells 
for its ilmenite norite process- 
ing plant at Hauge Dalane. 

The order is claimed to fol- 
low the successful operation of 
two recently installed cells and 
it will increase the throughput 
of the plant by 200 tons per 
hour, giving an annual through- 
put of 3,300,000 tons of crude 
ore. 

Folldal Verk has ordered 10 
large and nine medium-sized (61 
cubic feet), cells for a plant 
designed to treat 600,000 tons a 
year of copper-su Ip hide-bearing 
quartzite ore. 


FINANCIAL TIMES REPORTER 


BUILDING SOCIETY assets dur- 
ing 1970 showed their second 
highest rate of growth for 40 
years, the Chief Registrar of 
Friendly Societies says in the 
second part of his annual report 
published to-day. 

Total assets at the end of 1970 
were £10,819m.-— 16.5 per cent, 
higher than at the end of 1969. 
In 1967 the rate of increase was 
slightly more at 18 per cent. 

The amount advanced on mort- 
gage in 1970 increased 25 per cent, 
to a record £l,954m. Reflecting 
the continuing rise in house 
prices, the number of advances, 
although a peak at 624,000. in- 
creased by only 14.5 per cent 

The Chief Registrar points out 
that over a quarter of the amount 
advanced in 1970 on new mort- 
gages was on those exceeding 
£5,000, compared with a propor- 
tion of 15 per cent in I96S. The 
average size of a mortgage in 
1970 was £3,140 against £2,875 in 
1969. 

The net intake of funds from 
investors f excluding interest left 
with accounts) rose from £897m. 
to £l,160m. A record £5, 027m. was 
received in shares and deposits, 
and although withdrawals reached 
a new high of £1.867m. they were 
only 10 per cent more than in 
1969. 

The- report discloses that 
towards the end of 1970 the Leek 


and Westbourne BuDding Society 
was authorised to lend up to 
£500.000 to the Tunstall Building 
Society for a period not exceeding 
12 months. The Tunstaii was con- 
cerned that it might temporarily 
be unable to honour its obliga- 
tions following the disclosure that 
money had been misapplied in a 


M62 Pennine 
link opens 
next Tuesday 

THE 13.2-mile-long trans-Pennine 
section of the M62 Lancashire- 
Yorkshire motorway will be 
opened to traffic on August 3. 
The section runs from the A 56 
Interchange at Whitefield. Lanca- 
shire, to the A672 Rockingstone 
Interchange, Yorkshire, 

With the completion of this 
section the M62 will run continu- 
ously for 28 miles westwards from 
Outlane near Huddersfield to the 
Eccles Interchange west of Man- 
chester. The westbound connect- 
ing road from Ripponden Road 
A672 to the M62 will not be open 
to traffic until October 1 next. 


smaller society whose transfer of 
engagements it had accepted. 

As reported in the Financial 
Times on March 12, 1971, the £3m. 
Tunstaii has merged with the 
£320m. Leek and Westbourne. 

Repent of the Chief Registrar of 
Friendly Societies, 1970, Fan 2, 
Building Societies; SO, 50p. 


| Five-year plan 
of expansion 
for VW Motors 

VOLKSWAGEN MOTORS | 

(Thomas Tilling group) has 
signed a five-year agreement with 
Volkswagen werk for the planned 
expansion of the UK. organisa- 
tion. 

“ It takes into account the 
likely effects on our company's 
activities of Britain entering the 
Common Market,” said Mr. Alan 
Dix. VW Motors’ managing 
director. 

Until now agreements between 
the VW importing concessionaires 
and the factory have been on a 
year-to-year basis. 


U.K. to be consulted 
about EEC policies 

BY REGINALD DALE, COMMON MARKET CORRESPONDENT 

BRUSSELS, July 27. ' 
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summaries irt English, may be obtained from: 

— Midland Bank Ltd.. Overseas Branch. F.O. Box 181, 

60. Gracechurch Street, London, E.C.3; 

— Banouc dc Paris el firs Pnys-Bas S.A.. 

$0, Cheapside. London. E.C.2: 

— Banque Beige Limited, 4, Bishopsgate, London, E.C.2; 
—Baring Brothers & Co. Limited, 

S. Bishopsgatc, London, E.C.2: 

—Hill. Samuel & Co. Limited. 100, Wood Street, London, E.C.2. 


COMMON MARKET Ministers have 
agreed on procedures Tor consult- 
ing Britain on Community policies 
during the period between the for- 
mal end of the entry negotiations 
and full British membership. The 
same system would apply for the 
three other applicant countries, 
Ireland. Denmark and Norway. 

The consultations will not have 
any juridical basis, Signor A Ido 
More. Italian Foreign Minister and 
President of the Six’s Council of 
Ministers, told a Press conference 
to-day. They will take place on 
an ad hoc basis whenever either 
side considers them to be neces- 
sary. 

Basically, the principle is that 
Britain and the other candidates 
will be informed about proposed 
Community policies at roughly the 
same time as they are sent to the 
Council of Ministers by the Com- 
mission. The candidate countries 
can then request consultations at 
ambassadorial level if they feel 
I their interests are affected and, if 
! necessary, organise ministerial 
meetings as a kind of “court of 

appeal" 

The Six's decision represents an 
advance on earlier thinking in 
Brussels, which was to the effect 
that the consultations should only 
start once the candidates have 
signed the accession treaty. Agree- 
ment that the cons u nations should 
start as soon as the entry negotia- 
tions are formally concluded re- 
flects the growing conviction In 
Brussels that the four candidates 
should from now on increasingly 
be treated as members of the 
Community. 

The decision, agreed by the 


Council of Ministers last night, 
will be officially communicated to 
the British delegation at 
to-morrow’s session of the nego- 
tiations at deputy leveL The Six 
found It impossible to agree, how- 
ever, on a formula that would 
have covered direct consultation 
with the U.K. by the Commission 
even before it draws up proposals 
for the Council. I 

M. Maurice Schumann, the , 
French Foreign Minister, fought | 
a long battle on this issue witb , 
Signor Franco-Maria Malfatti, 
President of the Commission, late I 
last night. M. Schumann insisted I 
that there could be no formalisa- 
tion of Commission consultations 
with the candidates, considering 
that such contacts with the 
present members only take place 
on a strictly informal basis. 

Signor Malfatti insisted on the 
Commission's right to gather 
“ necessary information ” indepen- 
dently, wherever it wished, and 
said it would be disastrous if the 
Council passed proposals in the 
coming months without taking 
the candidates' interests into 
accounL 

The argument was finally re- 
solved by an agreement to omit 
any reference to Commission con- 
sultations from the agreed text 
of the meeting’s conclusions — 
leaving, in effect, the Commission 
free to do as it likes, but without 
the formal sanction of the Coun- 
cil. The same solution was 
adopted as far as consultations 
with the candidates by the Euro- 
pean Parliament in Strasbourg are 
concerned. 






INTERNATIONAL EXPORT ASSOCIATION gfe. 

invites manufacturers and export traders - flC z g &fe 

to representation within a lavish *yS SjrS yyi 

INTERNATIONAL EXPORT CENTRE * 

opening shortly in Oxford Street, Marble Arch, London, W.l. 

Individual bow-window showrooms available now! 

Three-year leases, £25.00 per week inclusive of rates, heating, lighting, etc. 

(15' x 12' approximately). 

Management services for members (at nominal fee) will save employing 

full time staff. 

THE EXPORT CENTRE will:— 

1. Promote export trade. 

2. Exhibit a wide field of consumer goods and industrial 
products. 

3. Become the meeting place for overseas trade delegations 
and companies agents /guests. 

4. Organise press receptions/fnnctions. Gold Award 
presentations. 

5. House a complete library of all members trade catalogues 
and price lists. 

For further details contact : — 

THE INTERNATIONAL EXPORT ASSOCIATION, 

195, High Road, Wood Green, London, N.22. Telephone: 01-888 9209/9247. 


Export 

Services 


taller, more straggly and much i 
less emphatic; though these are 
the usual lavender colours, I do! 
not think they are worth the ' 
trouble any more. Rather than | 
the washy lavender, I patronise | 
the greyish white, an unusual 
plant which gardeners have been 
slow to appreciate- In Its smallest 
form, known by one nursery as 
Baby White, it is only nine Inches 
high, very slow growing and 
extraordinarily aromatic. Its 
branches are easily broken, 
though as soon as they are 
rubbed, they smell of the 
strongest Lavender hags. 

The place for this obliging 
plant is a hole in paving or a dry 
wall; there, it will spread very 
slowly to a width of a foot and 
even after nine years, my oldest 
plant shows no sign of disease. 
This. I believe, refutes those who 
think Lavender can only be 
massed for the sake of its 
flowers. One specimen is always 
welcome; its companion. Baby 
or Hidcote Pink, is lavender- 
mauve and as pale as an old lady 
without make-up. I grow it but 
I do not think it is a plant for 
those who like value for space 
and money. 

Grander plants 

On a grander scale, there are 
two uncommon kinds for plant- 
ing in ones and twos; the first 
is a large white variety, now 
stocked only by John Scott Ltd., i 
of the Royal Nurseries, Merriott 
Somerset, which grows to an im- 
pressive three feet and looks 
dramatic beside a flight of steps 
or at the corner of a gravel pafh. 
The second is called Lavender 
Stoecbas, at most only two and a 
half feet tall but with regimented 
heads of purple flowers, softened 
by a tuft of upturned lavender 
bracts, like coloured leaves. It 
looks rather impudent and it 
pays for its insolence in very 
severe winters by beine cut to 
pieces by frost 

The large white variety, too. 
is susceptible to the cold but at 
the foot of an Oxfordshire wall, 
both came happily through the 
past three winters. South of 
York, I feel sure they are worth 
a risk: by being adventurous, 
you can have your lavender, 
satisfy conservative gardeners 
and still intrigue the connois- 
seur. What is a touch of frost 
to the prospect of pleasing one 
and all? 


Modern mural to 
a New Jersey 
department store 
or antique china 
to an Athens 
collector 

THE meticulous packing and pzo. 
tectioo Of objets d’art — whether a 
massive mural far an American 
department store or delicate pieces 
of china far a connoisseur's collec- 
tion — are among the specialities <d 
John Stevenson & Sons Limited. 
And Stevenson’s bring the same 
care to industrial and consumer 
exports. However large the load, 
however fragile tho goods, and 
however distant the- destination, 
your export requirement is sure of 
expert, individual attention from 
this company of The Constantins 
Group. 

At John Stevenson's, export 
packing Is a fine art, carried 
out with a connoisseur’s care. 











•JOHN STEVENSON 
El- SONS LIMITED 

Empson Street, 
Bromley- by- Bow, 
London E3 
Tatefifiona: 07-3875421 
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Italian car 
production 
falls again 

By Our Own Correspondent 

TURIN, July 27. 
FOR THE second year running 
the Italian motor industry turned 
out fewer cars and other vehicles 
over the first half of the year 
than in the equivalent period of 
the previous year. 

Total output fell to 902,009 
vehicles compared with 918.000 
in the first half of 1970 and 
936,000 in the first half of 1969, 
according to figures from the 
. Italian Vehicle Producers Asso- 
ciation. 

The blame for lower car out- 
put, down J.S per cent, to 841,098 
units, is attributable to the series 
of strikes at the major Fiat and 
other car plants over this period, 
the association said. This kept 
production below 1969 levels in 
spite of heavy investment in new 
models and new production lines 
in the intervening period. 

However the 10 per cent, fall 
in industrial vehicle output to 
60.911 units is mainly due to the 
general slowdown in the Italian 
economy, particularly in the con- 
struction industry, which has 
affected demand for such vehicles. 

Exports rose slightly to 342,098 
units from 338,000 in the first 
half of 1970. However, this was 
still well below the 372,000 sold 
abroad in the first half of 1969, 

Comecon takes 
soft EEC line 

' By Michael Simmons. 

East European Correspondent 

fti | THE PROPOSED enlargement of 
$•§1 the Common ATarket is likely to 
be a major talking point among 
rv Eastern European heads of 

• Ml government now in Bucharest 
M for the 25th Council meeting of 
>; W.\ their economic grouping, Come- 

pon ‘ 

: " . Thp prospec t 0 f a j arger EEC 

has been worrying the East 
... • v Europeans since Britain and 
■j; other EFTA countries began 
-igr negotiations in their latest bid 
pst'.tft join. Soundings made in 
'jlZ [ Brussels — by Communist Ambas- 

;i "sadors to Belgium — have now 

pi convinced Moscow and its allies 
k\: that the EEC is more than “the 
.. -. : 555f economic arm of NATO " 

k Bi-iateral conversations be- 

tween Britain and Russia, Poland 
therefore 
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BY CHRISTOPHER LORENZ 

HARSH words are being ex- 
changed io some West German 
oanking circles about the £15m. 
Imperial Chemical Industries 
£- D-Mark loan that was an- 
nounced at the week-end. 

Although the Deutsche Bank, 
a co-manager of the loan with 
S. G. Warburg and J. Henry 
Schroder Wagg, is understood to 
have got the unofficial go-ahead 
of the Bundesbank, It is being 
criticised for by-passing the 
capital market committee, the 
informal group of banks which 
controls domestic and foreign 
D-Mark loans. 

The Deutsche Bank's riposte 
is that it would never attempt to 
do this. It points out that the 
loan, although probably more 
attractive in D-Mark than ster- 
ling form, is similar in nature 
to recent European Currency 
Unit issues, that the majority of 
the loan is being underwritten 
by British banks, and that it will 
not he quoted on the German 
exchanges. The issue is not the 
first of its kind. 

The criticism of the Deutsche, 
the largest Eurobond manager 
or co-manager, comes at a time 
when the capita! market com- 
mittee is maintaining extremely 
strict control of straight D-Mark 
issues. Two months ago it im- 
posed a standstill on ail loans, 
and whil e the ban was raised 
a month later, the committee has 
since approved only two foreign 
D-Mark loans, Glaxo’s D-Mark 
75m. and Newfoundland's 
D-Mark 80m. 

At its next meeting on Thurs- 
day. the committee is expected to 


approve at least one new foreign 
D-Afark loan, Johannesburg issue 
managed by the Berliner Handels- 
gese J Isc haft -Fra nkfurter Bank, 
Glaxo has been selling well over 
par and Newfoundland’s pros- 
pects arealso rated highly (sign- 
ing is scheduled for Thursday). 

The outlook for domestic 
Issues is. less clear. In contrast 
to last month's triple-A Kreditan- 
stalt fuer Wiederaufbau loan, 
the two most recent issues have 
not been going well As a 
result the committee is expected 
to give the green light to only 
a few of the many domestic 
borrowers standing In the queue. 
The Industrie Kreditbank, to- 
gether with a North German 
electricity supply concern and 
the state of Baden-Wuentemberg 
are believed to be near the top 
of the list. 

William Low adds: A spokes- 
man for the managers said: 
“This is not a D-Mark issue any- 
more than a European Currency 
Unit (ECU) loan, where the 
D-Mark is a component currency, 
is a D-Mark issue. As regards the 
ICI offering, there is no German 
Stock Exchange quotation and no 
large German underwriting group 
as is normal in a D-Mark issue.” 

Eurobond sources looked upon 
the argument as primarily one 
between German banks which 
should not affect the chances of 
the flotation. Subscriptions 
from outside West Germany are 
likely to at least equal those 
from within the country. 

Several Eurobond operators 
commented that they suspected 
some of the German banks were 


Norway backs up Swedish 
case at Brussels 


BY OUR OWN CORRESPONDENT 


BRUSSELS, July 27. 




^ ^ Malta to cut 
j 7 national debt 

l.."- I".* By Our Own Correspondent 
; • - - !'l VALLETTA. July 27. 

■' % [* MR. DOM M INTOFF'S Labour 
; . ' ; Government is to start whittling 

K‘ - down the island's £43m. national 

debt account, at the first oppor- 
r r tiinity, in September when 

.?-■•* £5.5m. of development stock 

floated in March"* last year 
reaches maturity. The stock 
n >, carries 5{ per cent, interest. 

Settlement . will not be 
arranged through flotation of 
Mi another tranche of £5m.. as was 
o' the practice with the previous 
t\''M Nationalist administration. The 
Labour Government is cormnit- 
V'? ted to cutting down drastically 

■ the debt account and efforts are 

lo be made to bring the figure 
pg down to £27ra. in five years' lime. 


V.'r 




THE NORWEGIAN Foreign 
Minister, Mr. Andreas Cappelen. 
said to-day that in the event of 
enlargement it was “ essential ” 
for the Common Market to work 
out a comprehensive agreement 
with Sweden that went beyond 
free trade for industry. 

He appealed for what he 
called “ satisfactory " arrange- 
ments between an enlarged Com- 
munity and the non-candidate 
EFTA countries at Norwegian 
negotiations here just one day 
after the Six's first top level 
deliberations on future links with 
EFTA neutrals. 

While the Six Foreign Minis- 
ters agreed to the principle of 
industrial free trade with these 
countries at yesterday's meeting. 


they were extremely wary of 
broader co-operation — on com- 
petition or agricultural policy, 
for example — that might threaten 
the Community’s autonomous 
decision-making process. 

However, at a Press conference 
after the meeting. Mr. Cappelen 
appeared to soften his earlier 
intervention. In answer to a 
question be said that his state- 
ment did not mean that Norway 
would not enter the Community 
if Sweden could not. in fact, 
negotiate a satisfactory arrange- 
ment with the Common Market. 

At to-day’s session the Com- 
munity agreed to Norway’s 
request for a five year transi 
tional period before applying 
free movement of capital. 


Rising trend of tourism 


BY ADRIAN DICKS 

TOURISM within the OECD 
areas as a whole rose between 
10 and 16 per cent, during 1970 
and the first months of this year, 
to reach a total of $14,200m. in 
foreign currency earnings and 
134m. tourist arrivals. This is 
one of the main conclusions of 
the annual report on tourism in 
member countries of the OECD 
tourism committee, which also 
notes that with a contribution of 
some 6 per cent, to total exports 
and services earnings, tourism 
was confirmed as one of the big- 
gest and fastest growing export 
industries. 

The single most interesting 
development this year is the 
drop in the number of American 
visitors to Europe. The number 
of departures of U.S. citizens 
during the first seven months is 
estimated to have slowed down 
by 7 per cent, from last year 


PARIS. July 27. 

— which, in turn, had shown a 
30 per cent increase over the 
first seven months of 1969. Two- 
way air passenger traffic on the 
North Atlantic route grew by 
only 3 per cent, in the first four 
months of 1971, as opposed to 
25 per cent over the same period 
in 1969. 

The OECD notes, however, that 
there were relatively high in- 
creases in the number of 
arrivals at the frontiers of almost 
all European members of the 
organisation, and their foreign 
currency receipts increased by 
16 per cent, to 510,400m. 
Canada's earnings rose by 20 per 
cent, to 61,200m. and U.S. earn- 
ings rose 13 per cent to reach 
$2.300m. 

The OECD notes the increasing 
involvement of governments 
with tourism and their readiness 
to include it in medium-term 
forward planning. 




Irish anti-squatting Bill 


BY DOMINICK J. COYLE 


DUBLIN, July 27. 


A CONTROVERSIAL Bill 
designed lo limit direct agitation 
jin the housing field by left-wing 
jTxjind republican groups here has 
to a bitter clash between 
the Government and the two 
opposition parties over when the 
Dail (Parliament) should go into 
— recess for the summer vacation. 
. /f'M A number of Ministers and the 
r:\i - ^majority of MPs have already 
T:iad their holiday arrangements 



u Demand Deposits 
wlwn Uompnonoed 
Quarterly 
(Higher rates for fixed 
deposits on request) 

Chartered and Lkcnsed 
by Law under Batunus 
Gowemmait 
_ ABSOLUTE SAFETY IN 

TAX FREE POLITICALLY ^ 1 1 ^ 

STABLE BAHAMAS M 

Ns report to any B _ 
gnenwieat.— COMPLETE 
B.S. dollar account » ban* 
earn lateral and gf SERVICES* 
art paid Id dollars.^ TA2WELL W. 
Conservative, B PEARSON, 

m 25$2£&:B PR£S ‘ 

Britisr, Amerltan 

-TEW/ p B wI l B Bl r^770 
bb demand. B Nassau, Bahamas 
CeofUemial _ 
occacotH. mf 


■ Muling mm 
KcmmU. m 


□ Open an account 
O Send detailed 
Inloimallon 


Amount enclosed 


Name 


Address 


Ctijr 


a 

J Country g| 

1 BriRah-HmnicanBanli ■ 

& . L IMITED »» ■ 

■■■■UHli 


disturbed, since it had been 
assumed that Parliament would 
adjourn last week. Instead, 
sittings are now being arranged 
for next week, and the Labour 
Party has threatened to fight the 
Bill "line by line." 

The Bill itself is essentially 
anti-squatting legislation, but the 
debate is ironically resulting in 
a direct confrontation between 
Government and the Dail 
Press gallery, since one of the 
Bill’s clauses is widely inter- 
preted as a move to limit the 
freedom of Press comment. 

In great measure, the Bill is 
directed against the official wing 


of the TRA. and its supporting 
segment of Sinn Fein, who are 
increasingly involving them- 
selves in agitation for social and 
economic change. Their mem- 
bers have been active in a num- 
ber of recent bousing “sit-ins.” 

The Government itself is 
known to be embarrassed over 
the chorus of newspaper 
criticism of the proposed legisla- 
tion, and there are signs that 
the Justice Minister would be 
prepared to drop the section 
bordering on Press freedom if 
the opposition would then 
facilitate early passage of the 
rest of the Bill. 


Turkish imports flow 


BY OUR OWN CORRESPONDENT 


ISTANBUL, July 27. 


THREATS of a serious shortage 
of supplies of imported goods 
and materials as the result of 
the implementation of new 
import regulations have now 
been overcome. 

By giving priority to checking 
the prices of goods already 
ordered against licences issued 
under the previous regulations, 
the Price Control Board has 
opened the way for a regular 
flow of supplies to industry, and 
production hold-ups have been 
avoided. At the same time, im- 
porters have become familiar 
with the revised licensing pro- 
cedures and a considerable 
number of new * free imports 
list" licences have been issued 
by the Ministry of Foreign 
Economic Affairs. 

Price control formalities have 
to some extent been simplified. 
While there has been no 
relaxation of the principle that 
importers must place their 
orders with the supplier .most 
competitive on prices, quality 
and other factors are being taken 


into account and fractional price 
differences arc being ignored. 
The authorities have now also 
issued the first half-year's 
'* Global Quota ” licences to 
industrialists and in a majority 
of cases applicants appear to 
have been granted notably larger 
amounts than in the past 

There Is every indication that 
the flow of new import licences 
is being adapted to the real 
needs of the market, priorities 
being given in cases where 
stocks are low. In general, the 
situation is such as to re-inspire 
importer confidence although 
there is every reason to expect 
that many of the smaller, less 
viable concerns will gradually 
be forced out of the import 
market 

Export prices are now also 
being checked more speedily 
and although some cases of un- 
explained delays remain, the 
system should be operating 
satisfactorily by the time the 
main export season opens in six 
weeks’ time- 


FRANKFURT, July 27. 

mounting a "knocking" opera- 
tion against the ICI loan, a pro- 
cedure which is noi uncommon 
in the Eurobond market. 

D-MARK RATE 
EQUAL TO 5.8% 
REVALUATION 

By Christopher Lorenz 

FRANKFURT, July 27 

The D-Mark to-day climbed to 
3.585 against the dollar — equiva- 
lent to a revaluation of more than 
5.8 per cent, — on the Frankfurt 
Foreign Exchange market after 
the Bundesbank had offloaded be 
tween $50m. and 3100m. at about 
DM3.4625, its lowest ever selling 
rate. Later it eased slightly to 
DM3.460. 


SAVING VENICE 


Politicians quarrel as Venice 
sinks into the sea 


BY CLAIRE STERLING 


Second day of 
Lisbon clashes 

8y Our Own Correspondent 
LISBON, July 27. 
FOR THE second consecutive 
day armed Portuguese police 
to-day clashed with demonstra- 
tors in central Lisbon when they 
attempted to dispersed bank 
workers protesting against the 
arrest of one of the leaders of 
their union. So far no charge 
has been brought, nor any reason 
given for his detention. 

To-day's clash was on a limited 
scale compared with yesterday's 
prolonged violence in Lisbon. As 
they were eered and taunted 
the police moved to disperse a 
small group of demonstrators, 
using steel-tipped batons. They 
then withdrew. 

The tension in Lisbon's bank- 
ing quarter is extreme. The 
bank workers are embittered and 
there may be serious trouble 
ahead. 

A statement from the Interior 
Ministry did nothing to relieve 
the tension. Without mention- 
ing names, it said recent deten- 
tions were linked with terrorist 
activity in Portugal, and declared 
that secrecy about the detainees 
was necessary. The statement 
said some of those held in 
political prisons would face 
court proceedings during August. 


SADLY THE worse for environ- 
mental wear and tear, Venice 
could be saved from otherwise 
certain ruin for $400m. A master- 
plan already exists to put up 
movable dykes against increasing 
floods, seal artesian wells which 
are supposedly causing the city 
to sink half a centimeter yearly, 
restore rotting paintings and 
sculptures, repair derelict build- 
ings, instal sewers and cleanse 
the air of the sulphuric acid 
spreading the sickness of the 
stone. The money, a low interest 
international loan underwritten 
by the Italian State, has been 
there for the taking since early 
April. But the Venetians won’t 
take it. 

That is, their elected repre- 
sentatives won’t take it In fact, 
they are fighting the whole pro- 
position tooth and naiL 

Introduced as a special national 
statute by Treasury Minister 
Ferrari-Aggradi (himself an 
elected representative of Venice), 
the loaD would be tightly con- 
trolled by the national govern- 
ment in Rome. The new Veneto 
region would have some say over 
about a third of it — the city coun- 
cil would have none at all. 

Not unnaturally, the Region is 
less than altogether happy about 
this arrangement, while the Coun- 
cil finds it humiliating, offensive, 
unconstitutional and unfair. The 
implication is that the city 
fathers here are too incompetent 
or corrupt or both to be trusted 
with all that money. Some critics, 
scorning mere implication, have 
come right out and said so. 
Among them is the Corriere 
della Sera’s distinguished colum- 
nist Indro Montanelli — who has 
in effect described them in print 
as a gang of crooks. 


honorary citizen. The Front 
itself, also being sued, has been 
just as blunt: “ not a lira for our 
civil ad mi ns tra tors.” say one of 
their leaflets after listing their 
adminstrators' several and scarlet 
sins, concluding that' the only 



Resign 


For this, the Florentine Mon- 
tanelli bas been sued (unsuccess- 
fully) by the citv fathers, while 
students in the Front for the De- 
fence of Venice are circulating 
a petition to make him an 


decent thing for the whole coun- 
cil to do is to resign. 

Indeed, the latest Council has 
resigned already — though it is 
still running things locally until 
the next one comes along — after 
barely getting into its stride. 
“I've only been in office seven 
months," said tbe incumbent 
mayor upon retiring. “ How many 
millions could 1 steal?" 

While nobody thinks this 
particular mayor has stolen any- 
thing, it is a matter of record 
that other city officials have done 
well for themselves over the 
years. In two cases now being 
called forcefully to public atten- 
tion, their speculation in real 
estate for the development of 
industrial Marghera. on tbe main- 
land, has yielded profits, respec- 
tively, of 400 and 1,000 per cent. 

Whether for such considera- 
tions or through sheer inertia, 
city officials have also been 
scandalously lax in protecting 
Venice and its lagoons from 
industrial encroachment Mar- 
ghcra's projected spread to a 
third zone of landfill with an 
unusually deep tanker canal at 


Malamocca, believed to be a 
major cause of increased flooding 
in Venice itself, had been allowed 
to go ahead from 1963 to 1969 
despite official requirements for 
a hydrological mode! of the 
Venetian lagoon— never made— 
to test the possible effects before- 
hand. 

Nevertheless, it is not really, 
or simply, the probity and effi- 
ciency of city officials thal is al 
issue in tbe quarrel over Minister 
Ferrari-Aggradi’s special statute. 
As it happens, the Minister him- 
self belongs to a centrist faction 
of Italy’s dominant Christian 
Democratic Parly known as the 
Dorotci, which controls the 
Veneto region. On the other 
hand, the city of Venice is con- 
trolled locally by a left-wing 
Christian Democratic faction 
whose electoral base is largely 
among M argil era's 40.000 workers 
and whose very political exist- 
ence is an everlasting thorn in 
the Dorotei's side. 


Giveaway 


It is widely believed here, 
therefore, that the special statute 
is part of a deep game lo isolate 
and eventually break the back of 
this left-wing group, leaving the 
handling of S400m. — nn attrac- 
tive sum — largely to the Dorotci 
of tbe region and to Rome. 
Another, more complicated and 
perhaps still more profitable part 
of the game would be to hvpa.-s 
Venice and Marghera both by 
developing a huge new industrial 
centre further down in the Po 
valley. The site, known as 
“ Venice South ” would be near 
Rovigo at the mouth of the Po. 
just north of Ravenna. Much of 
the land there has already been 
bought up at giveaway prices by 
Christian Democratic notables in 
tbe Veneto region. A projected 
spur of the Trento-Vicenza auto- 
strada would link this super- 
highway to Rovigo for overland 
freight' transport and abundant 
power for modern automated in- 
dustry would be provided by a 


thermal plant already under c< 
st ruction at Porto Tollc, whi. 
will be Ihe biggest in Europe 

While Marghera may i 
neessarily languish if Yen. 
South develops as planned, j 
would hardly continue to ur- 
at the phenomenal pace whi 
has made it Italy's second lare-. 
industrial centre. Industrial 
financially and politically. \ 
axis nf power would he bnu, 
to shift towards Venice Sow 
Not only might that make nun; 
meat of the local lefl-wi 
Christian Democrats he tv. hut- 
might a iso reduce the City ; 
Venice to ihe status — repell- 
for the Venetians — nf noth 
more than a homo away fr 
home for the international i 
set. 

The Fact that nearly half 
thnu-Rand million dollars is her 
positively thrust upon the Ve 
tians for what may turn nut 
be just this purpose has tent- 
to put a good many hacks J 
here, nut all nf them m L>‘ 
wing Christian Ilemncr.-' 
circles. Most Venetians want ■' 
money for what it can fin in - 
vage their city. Several, hnwcv 
consider it a squalid bribe in li 
their silence — and (heir " Ve 
tian visiting card." :i> lLalia V 
tra’? local Director, the Conte- 
Teresa Fosragi puts it — per:; 
ting regional pnlilici.'ns to on:-' 
themselves elsewhere wH 
Venice goes imo quiet decline' 


Byzantine 


Whether or not they trill I: 
the money anyway i* an or 
question. At this pn'nt. pra. 
cally every political body ; 
Venice has gone on rcci 
against the Ferrari-A-.gv 
statute as it stands— a he 
executing that hardy Front 
the Defence of Venice. In Riu 
therefore — the proposal has bi 
frozen in Parliament and wt 1 
the politics of the matter yr 1 
more byznntine from day to d ; 
Venice continues to sink, era.' 
rot, decay, crumble. ; 
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manager of a group whose exports were £3] 
million in 1970. I 

■ Tliis busy exporter flies regularly from. 
* company headquarters in Scotland to 
meet customers in many markets over- 
seas. One worry he doesn't take with 
him is whether customers will pay. His ; 
company insures with ECGD. 1 

Heavy investment 

“As a company we’ve moved through a 
terrific transition,” he says. ‘‘We've 
gone away from an old-time Jino 
image into cushioned floorings, vinyl • 
wall coverings and fashion fabrics. t 
This has meant heavy investment in 
plant and in financial support lor new 
distributors overseas. In these circum- 
stances, cover is essential.” 

Money back guaranteed 

The company is 90-95% covered by 
ECGD against not being paid, whether 
this is the fault of the buyer or of his 
government. Default or in olvency 
and sterling transfer and other political 
risks are all covered by the policy for a : 
premium of around L»5p per £ 1 00. Not ’ 
much to pay- for guaranteed financial 
security. If your company could .use 
some, talk this week to your local 
ECGD Manager. 1 


Export Credits Guarantee Department: 1 

London, Bedford, Belfast, Birmingham, 
Bradford, Bristol, Cardiff, Crawley, 
Edinburgh, Glasgow, Leeds, Liverpool, , 
Manchester, Newcastle upon Tyne, 
Nottingham, Reading, Sheffield. ' » 



Export with an easy mind 
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June 1970 


ASKED about the value of the 
Iwnod. Mr. Terence Higgins, 
•tin is I er of State. Treasury, 

; aid in the Commons: ** On flic 
i K&ssis of Ihe movement in the 
'ji-ncral Indes of Retail Prices, 
llip pnrchasim; power of the £ 
•Jell by 9-1 per cent, between 
mid-June, 1970, aud mid-June. 

; 97!, the latest date for which 
- nformmiou is at ailahlc. In 
noncy terms, this Is equivalent 
o a rati from lOOp to about 
/Ojfi." 

Mr. Gerald Kaufman tLah., 
-tlanchesier Ardwick) com- 
nented that, with Tory inlla- 
. ion at its present ruinous rate, 
he effect of titc cut in pur- 
chase las would be completely 
jcipcd out three weeks from 
tow. 

Jlr. Higgins said Sir. Kauf* 
|nau was taking a rather narrow 
Liew. There was also the cut 
'u SET and the CB1 had taken 
:n initiative OH prices which 
was geucrally welcomed. 

> 1 

New chairman 

?R. J. F. Holman has succeeded 
‘:'r. A. N. Irons as chairman of 
,ie South West Economic Plan- 
ing Council, said the Environ- 
ment Secretary Mr. Peter Walker 
,i a Commons written reply. 
Ir. Irens, chairman of the coun- 
il since JOTS. retired on com- 
letion of bis office. 


COMMON MARKET DEBATE : Day Two in the Lords 


Avoid a Party battle, 


m. 


Heath 
taunts 
Wilson on 


by our parliamentary staff 


‘‘U; vIECTING Opposition criticism 
j Vof the economic and social 
‘’.effects of Government policy, 
-A the Prime Minister yesterday 
".•.turned his Question-time ses- 
v^- sion in the Commons into a 
‘." bland assessment of the social 
£,-and economic prospects of Mr. 
. * Harold Wilson, 
ibi joyant Tories cheered Mr. 

0 .^caih's suggestion that the 
^efforts of the Leader of the 

rj Opposition to sell his book 
could at any rate help to keep 
down the level of bank 
--■‘advances. 

ic exchanges — making clear a 
■growing "conviction on the 
?£■ Government backbenches that 
'Mr. Wilson's political prospects 
lv . could also bo fruitfully 
< ’examined — began from the 
tv.. Government backbenches, with 
1.0 the advice that Mr. Wilson 
..^should write a ** shortened 
•o' popular version ” of the section 
dt of his memoirs dealing with 
nh the Common Market. 

\\ i‘i5 version, it was maintained. 
' could deal with his enthusiastic 
'■attempt to gain entry into the 
j' Market in 19!»7. It would enable 
the public to decide whether 
'he was being politically honest 
then, or whether he was helng 
-j:' politically honest now. 

i.PMso. would the Prime Minister 
il-. give permission for this popu- 

V lar version to he released 
m through the Post Office?” Mr. 
ir Peter Rost (Con.. Derby S.E.) 
c wanted to know. 

y, Hospitality 

I'T. Heath, in his most con- 
ty siderate tone, replied; *• I doubt 
whether [ could persuade the 
h-; Leader of the Opposition to do 
l. ,This. unless l invited hint round 
, for a drink." 

. j try delight was redoubled at 
i this indirect reference to Mr. 

VI Wilson's recent comments in 
-r a TV interview on the compara- 
'.*tive unconviviality of the 
(.-•present Prime Minister. 

• w le Opposition Leader thought it 

• '■"time to intervene. Up to this 
».' |pofnt he had accepted the 
.v barbs and the urhanitles alike 

with a somewhat set smile, 
hile accepting the Prime 
» Minister s kind invitation, he 

1 wondered — in view of a re- 
ported account of what hap- 
pened when Mr. Heath enter- 

j tained — if only one glass would 
' - he brought in for the occasion. 
..■Will the' Prime Minister under- 
' . lake, if only one glass is 
brought in. that lie will not hog 
: : r the lot himself V “ Mr. Wilson 
. • . asked. 

i -hanky tottered a little as Mr. 
» Heath retorted: “You have 
accepted my hospitality on 
' official occasions in the past so 
; you know the answer to that 
' one.” 

- PM plans 
pro-Market 
speech tour 

•nr Prime Minister is to tour 
various parts or the country, 
. including the Development 
■ Areas, in the next few months. 
In speak on Britain and the 
' EEC, he told the Commons, 
reply to Mr. William Iluinihou 
(Labour West Fife >, Mr. Heath 
said: “ I intend to make a 
• ■ number of speeches in various 
' parts of the country in the 
■next few mnnths on Britain 
and the European Economic 
. Community. which will cover 
'the implications oF entry for 
. the United Kingdom as a 
whole, including the Develop- 
ment Areas." 

£ drops 9£p 
! in value since 


THE spectacle of internecine 
strife - in the ranks of the main 
Opposition party was particularly 
painful because it was the duty 
oF both Houses nf Parliament to 
give guidance and leadership to 
the people, said Lord Hailsham. 

He said the purpose of the 
debate in both Houses of Par- 
liament was not that members 
should m3ke up their own minds 
or other people's but that they 
should help to focus and guide 
opinion in the country. 

When the Labour Government 
applied for membership and 
began negotiations, the Conserva- 
tive Party had a three-line whip 
to support them. “We do not 
ask as much now that we are 
proposing to go in hut I only 
beg them not to persecute one 
another. 

“ Let them not punish their 
pro-Marketeers or turn this into 
a party battle. I hope it will 
not be so.” 

Lord Hailsham said the first 
question which had to be 
answered was whether they were 
in principle in favour or against 
entry into the enlarged Com- 
munity. 

“ Surely it has been answered. 
It has been answered ‘ Yes ' by 
successive British Governments. 
Our successive applications for 
membership under successive 
Governments would otherwise 
be devoid of meaning. 


“No man who is or was part 
of any of these Governments 
could answer this first question 
in the negative and retain a 
spark of political credibility. 

“1 doubt whether if I answered 
in the negative I could retain 
a shred of persona] honour” 

He said that to allow one’s 
colleagues to enter into negotia- 
tions in good faith with six Euro- 
pean nations while all the time 
harbouring the intention of back- 
ing out when the negotiations 
were complete, not because of 
disagreement with the terms but 
on account of a prior objection 
to entry, would not be the act 
of an honourable man. 

Lord Hailsham said: “I am 
casting no aspersions on anyone 
except to say that, if I answered 
the question in the negative 
having allowed these negotiations 
to go forward, I would regard 
myself as devoid of political 
credibility and even of personal 
honour. 

Be counted 

“ Let each man be his own judge 
in such a matter, let each man, 
to quote the words of Lord 
George-Brown, 'stand up and 
testify ' and let each man stand 
up and be counted. Let us not 
engage in personalities. I have 
not. l have spoken of my own 
honour and my own opinion. 


Lord Hailsham said no one 
was hound to accept terms which 
differed from the original offer if 
he did not like them. 

“ But what has never been de- 
nied, so far as I know, was that 
those terms, had they been be- 
fore a political administration of 
a different colour, would have 
been likely to have been accep- 
ted. 

“ In the words of Lord George- 
Brown, it is time we stod up and 
were counted. We must make our 
decision. We are not likely to get 
better terms if we wait and it is 
unlikely tbat we shall get any 
terms later on. 

“ But one thing is certain,” said 
Lord Hailsham. “ If the Com- 
munity develops in its way with 
us bereft of the power to influ- 
ence the Community, the chances 
arc that no better terms at a later 
date would ever be acquired. 

“ I can imagine no greater dis- 
aster for this country at the pre- 
sent juncture, sbort of war, than 
our failure to proceed with the 
application we have made.” 

He said sovereignty was an 
issue which he would gladly 
have omitted. “ For, if I can 
again quote Lord George-Brown, 
‘the issue of sovereignty is a 
non-runner.' I wish 1 could per- 
suade this House that the threat 
to our existence by the creation 
of this economic giant will exist 
whether we join it or not. The 


threat exists in our manage m ents 
and plants. 

•“ That threat will exist 
whether we go in or whether we 
stay out, and the question is only 
whether we wish to share the 
advantages of an enlarged Com- 
munity or whether we stay with 
an Internal market of less than 
60m. people, receiving inadequate 
investment and slowly sinking 
in national wealth and wage 
levels, and as a result, in natural 
skills.” 

Fool’s paradise 

He went on: “ Those within the 
Community have remained, and 
will remain, sovereign states and 
be recognised as such by other 
nations and, so far as I am aware, 
by every international agency.” 

It was true that there were 
common institutions and there 
were fields of common law. But 
there was no physical power 
behind these institutions except 
the will of the members to keep 
their bargain. 

The treaty was a contract to 
use the sovereignty of eacb 
member for limited purposes in 
concert with others and to create 
izistitutions to enable this to be 
done without derogation of 
national independence. 

Lord Hailsham said be 
believed we were faced with a 
choice between opportunity for 



HAILSHAM . . . stand up 
and be counted. 

greatness and the certainty of 
decline. 

If we remained outside, we 
would find ourselves in a fool's 
paradise of little Britain, unable 
to stand up to competition while 
the Market States would con- 
tinue to grow and influence the 
world. 

He remembered a debate on 
the Schumann plan, an occasion 
when, as now, the Labour Party 
was divided, perhaps trembling 
on tbe brink of actual hostility. 

He added that there came a 
time ' for parties and States to 
adopt decisions because they be- 
lieved them to be right and not 
because they believed they 
might bring temporary political 
advantage. 

Here at last was something 
which, apart from economic 
advantages, seemed to offer the 
hope of avoiding a third world 
war and that the blood of our 
children would not, like that of 
our brothers and fathers, soak 
the fields of Europe once again. 


Economic policy more important— Beswick 


LORD BESWICK, Opposition 
chief whip, referred to wtaal he 
called Lord Haiishum's “lecture 
on personal honour." 

He said he preferred tbe words 
of Mr. Roy Jenkins when he had 
said that we should get on much 
better if we all respected each 
other's sincerity and talked more 
about. the issues and less about 
one another. 

Lord Beswick said that neither 
going in nor staying out could 
of itself give us a higher growth 
rate, higher standard of living 
or a sounder economic base. 

“ Tbe quality of our economic 
management will be far more 
important than Market affilia- 
tions. What tbe Chancellor did 
last week could improve our 
growth rate far more than tariff 
changes of six countries of 
Europe.” 

For over a decade, there had 
been an attitude of defeatism 
towards the Commonwealth. 

There had been deliberately in 
parts of Whitehall a continuous 
and insistent attempt over the 
last ten years to divert Common- 
wealth trade because of EEC 
expectations. 

But it still remained true tbat 
British exports to the Common- 
wealth had increased nearly ten- 
fold in value since 1938 and bad 
doubled in volume. 

There had been conflicting 
claims among the experts on the 
effect of entry on our balance of 
payments. Some could be dis- 
missed. 

It was difficult to take seriously 
the White Paper’s claim that tbe 
additional cost on food imports 
would only be £5m., rising to 
£50ni. a year. This could only 
be dismissed as “pure fantasy.” 

Growth rate 

He said It had been said that 
the growth rate in the EEC coun- 
tries was higher than ours and 
this was tme. But it had noth- 
ing whatever to do with EEC 
membership. 

Our growth record under 
governments nf different colours 
had been low because it had been 
deliberately restricted for 
balance of payments reasons. 

“ If we had lost the war with 
Germany, ir our national debts 
had been largely wiped out, if 
Wf had been spared any military 
expenditure overseas, if we had 
been helped to re-equip our in- 
dustry for anti-Cnmmunist 
reasons, and if we had worked 
as hard as the Germans, then 
our qrmvth rate would be 
immensely hinhor and would 
appear to he more favourable. 



ROBENS . . . Labour’s error 
in 1951. 

“But that proves absolutely 
nothing about tbe dynamism of 
EEC membership.” 

Lord Beswick said immediate 
wage demands would follow 
additions to our living costs. 

The only way • that trade 
unionists would know of im- 
plementiog Government promises 
of higher living standards 
would also be by ever-bigher 
wage claims.” 

The question of regional de- 
velopment had not received 
much attention. He asked 
whether more prosperity at the 
centre would mean better con- 
ditions in the regions. 

“There is a tremendous pull 
to the prosperous centre and if 
the entire moves to the lower 
Rhine or to Brussels, then bow 
much more difficult will it be 
to get a firm to put its factory 
along the Clyde or on the 
Tyne ? ” 

He went od to say that what 
had happened on the Continent 
might be best for the Six. “ Even 
their bizarre agricultural policy 
is preferable to the waste and 
degradation of tbe Siegfried and 
Mag mot lines. 

“ What a wonderful thing It is 
that those who once slaughtered 
each other by the hundred 
thousand on the Somme and at 
Passchendaele should now be 
arguing about formalising taxa- 
tion and having a common cur- 
rency. 

“ But that * immensely far- 
seeing and truly great French- 
man ' had been right when he 


had .declared that our way, 
Britain's way, lay in a somewhat 
different direction.” 

Lord Beswick said that to say 
that the only alternative to 
Europe was isolationist stagna- 
tion was not in accord with the 
facts. When any country was 
within 12 hours supersonic flying 
time of another and when com- 
munication was so advanced, it 
would be tragic in the extreme if 
Britain gave up her role as a 
world trading state. 

Lord Robens (Lab.), in his 
maiden speech, spoke of the 
Schumann discussions on the 
founding of the European Iron 
and coal community in 1951, say- 
ing: “ I remember well a Cabinet 
meeting at that time. 

“ There was Clem Attlee doing 
one of his intricate doodles and 
tbe booming voice of the late 
Lord- Dalton making sure that 
he was completely heard, but the 
whole of the argument was based 
on whether we were interpreting 
the words, ‘ supra-national 
authority' correctly. 

“ It was held that it would be 
impossible for this country to 
attend that conference because 
the concept of a supra-national 
authority was that it would run 
counter to our own sovereignty. 

“It was held that it would 
run counter to our right to run 
our industries as we wished and 


to invest as we wished, and a 
whole range of matters were 
raised which it was held should 
not be dictated by some people 
on the Continent 

“But if we had had the wit 
to have gone to that conference 
in Paris, we should have been 
delighted. We should have found 
at the beginning tbat we should 
have been leading tbat 
community.” 

Lord Robens said sovereignty 
was not at risk In the Community. 
The experience of the working of 
the ECSC showed undoubtedly 
that our first fears of supra- 
nationality had been completely 
unfounded. 

It showed that the high auth- 
ority had been given much less 
power than bad been envisaged 
in the Schumann declaration or 
the propaganda at that time. 

On every issue Governments 
had reserved decisions to them- 
selves. It bad been the Council 
of Ministers, not the high auth- 
ority, which bad emerged as the 
supreme executive Institution 
with each Minister representing 
his national government and his 
national interest. 

He said entry would open up 
new opportunities for the 
British coal industry because 
from January 1, 1973. British 
coal could flow freely into the 
Community countries. Up to 
now we had been bound by 


quotas and licensing arrange- 
ments. 

Neither coal nor steel had 
anything to fear from joining 
the EEC. 

Lord Robens said it was a 
matter of great personal regret 
for him that the National Union 
of Mineworkers at its conference 
had spent precisely 13 minutes 
on this matter and had decided 
to vote against entry. 

If we were afraid of com- 
petition in the present Com- 
munity we should pack up and 
go home to a peasant society. 

Lord Robens said: “ 1 think, 
by and large, they are the best 
terms that negotiators could 
possibly get.” 

He was very much fortified in 
bis assertion by people he had 
known in politics and business 
for over a quarter of a century 
whose honour, integrity and 
honesty could not be impugned 
by anybody. They were Mr. Roy 
Jenkins, Mr. Michael Stewart, 
Mr. George Thomson and Lord 
George Brown. 

“ These people were as 
intimately involved in negotia- 
tions as anyone else. If the vote 
were determined entirely and 
solely by those intimately con- 
nected with negotiations under 
the previous Administration 
there would be a majority for 
entry. For me that is good 
enough.” 


Shinwell accuses the Press 


Viscount Watkinson (C.) said 
the attitude of the TUG at the 
moment was utterly inward 
looking and defeatist. “If we 
cannot cope in the Common 
Market we cannot cope at ail,” 
he said. 

Lord Shinwell (Lab.) said that 
when Lord George-Brown spoke 
yesterday the Press gallery was 
“crowded to suffocation.” 

He asked: “And for what pur- 
pose? interest in the Common 
Market? Not at all- The in- 
terest was in what is alleged to 
be internecine struggles .in the 
Labour Party. 

“I have here the Daily MaiL 
I make no charge for this 
gratuitous advertisement, but the 
Daily Mail tells os ‘ George 
knocks Wilson for six.’ The 
Daily Mirror did better than that 
with * George puts the knife in.’ ” 

“What is it al labout ? That 
is what the Press is Concerned 
with. The Press is hoping for 
some personal references In 
every quarter, and although the 
Lord Chancellor did his best to 


ignore it some thoughts escaped 
him when he was talking about 
personal honour.” 

Lord Shinwell said politicians 
and Prime Ministers had often 
been subjected to criticism of 
the most harsh character. But 
he thought personalities should 
he left out of the debate. 

“Tbe cruc of the matter, the 
very core, is whether our own 
institutions are to be controlled 
by an undemocratic assembly 
sitting in Brussels or Bonn or 
whether it may be. 

“From the very outset, that 
has been the line I have taken 
— not the economic line, nor the 
line about the cost of food, but 
the Line that our foreign affairs 
and defence were to be con- 
trolled by somebody outside this 
country." 

Lord Shinwell said he could 
understand peers who were in- 
dustrial tycoons supporting entry 
into the EEC, but he added: “I 
cannot understand aristocrats 
and descendants of kings in this 


MP calls for action to beat 
pollution in industrial areas 


THE conclusions of the first 
report by the Royal Commission 
on Environmental Pollution were 
ineagre in the extreme, said Mr. 
Brymitor John (Lab., Ponty- 
pridd l in the Commons yester- 
day. 

The Government should give 
same indication of Its thinking 
on finance to rectify pollution 
and the principles involved. 

He was speaking in a debate 
on the Consolidated Fund Appro- 
priations (No. 21 Bill. 

The Royal Commission had not 
started oif with the right sense 

of priorities, he said. Much 
time and effort had been ex- 
pended on the global effects of 
atmospheric pollution. 

The older industrial areas had 
experienced pollution and dere- 
liction for a considerable time 
and they could not be expected 
to be lit this state of affairs 

indefinitely. 

The older areas wanted to 
share in the “ better to-morrow " 
and not in 100 years time. 

“ Unless the Royal Commission 
deals with this as one of its 
urgent priorities. 1 fear the older 
industrial areas will be pushed 
to the back of ihe queue with 
every passing whim of fashion." 

Mr. Arthur Blenkinsop (Lab. 
South Shields) said people were 
at last waking up to tbe fact that 


they did not have to accept con- 
ditions which, for so long, they 
had assumed were inevitable. 

“ They are not inevitable if we 
are prepared to pay the price of 
cleaning up.” 

Mr. Michael McNair-Wilson (C. 
Walthamstow E.) said the main 
problem was that ordinary 1 people 
did out see themselves as en- 
vironmental polluters. 

People who left liner in beauti- 
ful parts of the countryside at 
week-ends did not think of them- 
selves as spoiling the countryside; 
they just did not connect them- 
selves with the environment in 
which they lived. 

Mr. Joseph Harper (Lab. 
Pontefract) complained about 
the extent of pollution of rivers 
in his city. 

“ It is so bad in Pontefract that 
in June It looks like January. 
The detergent is so thick it looks 
like drifts of snow." 

Mr. Eldon Griffiths. Joint 
Parliamentary Under-Secretary 
for Environment, said tbe Royal 
Commission report was a clear 
statement of some of the most 
complex problems. 

“ It manages to avoid the 

hysteria which any reference to 
pollution can bring among some 
comment a i; eivi*> clo.ir 
advice to the Government on 
those issues which the members 


of the Royal Commission regard 
as the most important.” 

The Government warmly wel- 
comed it. 

Last winter there was a set- 
back to the smoke control pro- 
gramme because of the shortage 
of solid smokeless fuel. 

“This problem has now oeen 
overcome and we have issued a 
circular urging all concerned 
once again to go ahead with -all 
speed with smoke control. 

“In some ways, now that we 
are within sight of overcoming 
the old problems of atmospheric 
smoke from the old-fashioned 
coal fireplaces, the motor-car and 
the lorry between them may now 
well be the major source of air 
contamination in our big cities. 

" We do not need in this 
country quite the same rush into 
the sometimes excessive anti- 
pollution controls that have been 
set out in California, but we 
certainly cannot be indifferent to 
this danger.” 

The Government's policy was 
to adopt “a severely practical 
approach ” to pollution from 
internal combustion engines. 

Referring to tbe new British 
Standard governing emissions 
from diesel engines, he said he 
expected these regulations to 
come into effect next year. 

“ They will lower smoke 


levels well below those accepted 
by mast of our Industrial com- 
petitors. 

“ One reason why we cann ot 
let up is we simply do not know 
enougb about the long-term 
effects of the more complex 
contaminants which are at pres- 
ent in motor exhausts. 

“ It would be commercially 
foolisb to allow our competitors 
to steal a march on us in low 
pollution vehicles. 

“ Our aim is to work out suit- 
able and practical standards to 
reduce vehicle pollution in com- 
pany with our European neigh- 
bours who make cars. It is our 
policy to move towards adopt- 
ing EEC standards.” 

Remarking that “We have 
really got to stop taking water 
for granted, as something that 
just happens when you turn on 
the tap," Mr. Griffiths said 
already one-third of the water 
drunk in our major cities was 
taken out of rivers which had 
previously received sewage and 
industrial discharges. 

To-morrow morning’s sewage, 
after being suitably purified, 
could be the water In MPs’ 
whisky this weekend. 

It might be necessary to ask 
industry to pay a larger part of 
the cost of dealing with the more 
complicated type of effluent 


CBI prices 
move doing 
well— Barber 

BY OUR PARLIAMENTARY CORRESPONDENT 


■r*n 



FORD is to back the CBrs 
drive to secure a 12-month policy 
of price restraint, Mr. Anthony 
Barber, the Chancellor of the 
Exchequer, announced in the 
Commons yesterday when he 
joined other Treasury Ministers 
in niniTita ining that there are 
good prospects for a slowing 
down in the pace of price 
increases. 

He described reports that 
American-dominated companies 
in the private sector were not 
responding to the CBI proposal 
as “very misleading” — he had 
been informed that Ford 
“ intends to sign." 

The reports which had 
appeared in some newspapers 
that Chrysler and Vauxhall had 
decided not to sign were quite 
untrue. They had not yet 
decided. 

Amid Government cheers Mr. 
Barber declared: “ Generally the 
information coming to the CBI 
in response to its initiative is 
very favourable so far." 

Under questioning from the 
Tory backbenches, tbe Chan- 
cellor admitted that the under- 
takings given by the nationalised 
industries to support the CBI 
initiative would involve them in 
deficit financing. There would 
be additional demands on the 
National Loans Fund. 

But it should be borne In 
mind, he said, that the nation- 
alise industries would benefit 
from increased output, and in- 
creased turnover as a result of 
tbe measures announced in the 
“ mihi-Budget." Also their pay 
increases would be at a lower 
rate tbao they would otherwise 
have been. 

Replying to a complaint from 
the Labour benches that it was 
“ unfair and unwise " to enforce 
price moderation on the nation- 
alised industries without con- 
trolling private industry. Mr. 
Barber claimed that the country 
welcomed the CBI initiative and 
the response made to it by the 
nationalised industries. 

The Chancellor stressed that 
the cuts in purchase tax bad led 
to price cuts over a wide ranee 
of goods, while Mr. Maurice 
Macmillan, Chief Secretary to 
the Treasury, insisted tbat the 
50 per cent, reduction in SET 


had also had beneficial effects 
for consumers. 

“ Prices are beginning to come 
down, Including food price*— 
even beef prices have come 
down." 

Mr. Barber brushed aside a 
charge by Mr. Joel Barnett, from 
the Opposition front bench, that 
the “ mini-Budget " amounted to 
a complete reversal of previous 
Government policy. “I think the 
action I took and announced last 
week was very sensible in- the 
circumstances." he said. 

From the Tory backbenches, 
Mr. J. Brucc-Cardyne (Con., 
South Angus) reminded the 
Chancellor of his previously 
stated opposition to “ fine tuning 
the economy " and called for an 
assurance that, If the latest 
measures were slower in taking 
effect than had been anticipated, 
he would not be inclined to add 
to them. 

Mr. Barber answered that he 
would follow the same principle 
which he had applied through- 
out — “ to take whatever action is 
required when it is required." 
CAPITAL GAINS TAXI— While 
rejecting a demand for the 
abolition of capital gains tax, 
Mr. Macmillan reaffirmed the 
Government's view that it had 
“a number of defects.” Mr. J. 
Boyd-Carpenter (Con., Kingston- 
upon-Tbames) asked him to con- 
sider that aspect of the tax under 
which liability arose where there 
hart been an increase in money 
value but no increase in the 
real value of the asset. 

The Chief Secretary com- 
mented: “I think the taxation, 
virtually, of inflation is one 
which has got to be very care- 
fully considered.” 

PUBLIC SPENDING— Questioned 
about tbe latest estimate oF the 
percentage increase in public 
spending. Mr. Macmillan stated: 
“Allowing for the additions to 
public expenditure in 1971-72 am; 
nounced since the Budget esti-^, 
mates, the increase is 2.5 pei> 
cent, at constant prices (includ- 
ing the relative price effect) over 
tbe provisional outturn for 197ft 
1971. 

“This total is equivalent in sia • 
to about 51 per cent, of estimated 
gross domestic product at fac 
tor cost" 


‘Indignation’ at 
mortgage rates 


House, families associated as 
advisers to Queen Elizabeth and 
succeeding monarchs. being ready 
to enter Europe. For what ? For 
a higher standard of living and 
a share in a bigger market ? It 
is enough to turn their ancestors 
in their graves.” 

The Earl of Longford, former 
Labour leader of the Lords, said 
he had no doubt tbat tbe terms 
now available would have been 
accepted by the Labour Govern- 
ment in 1967. He could not prove 
iL but be believed it to be so. 

He said: “ Surely if we in the 
Labour Party pride ourselves in 
international affairs, it is that we 
have stood for the vision of an 
International society quite differ- 
ent from the present one. Not 
just an improved, not just a more 
cunning arrangement, but a new 
kind of society altogether. A 
society based on the idea of the 
elimination of national sover- 
eignty, not to international 
anarchy, but to the establishment 
of world institutions, including a 
world police force.” 


“6d pieces 
withheld 
by banks” 

JOINT stock banks were “deli- 
berately refusing to issue fid 
pieces,” said Mr. Geoffrey Fins- 
berg (C.. Hampstead) said in the 
Commons. 

“They have no space in their 
tills and if you ask for them you 
grudgingly get them brought in 
dirty paper bags.” This was one 
of the reasons why London 
Transport increased their fares. 

He asked the Minister of State 
for the Treasury, Mr. Terence 
Higgins, to request the banks to 
issue the 2Jp coins freely and 
not just oo demand. 

Product 

Support 

PRODUCT SUPPORT (Graphics), 
a subsidiary of Rolls-Royce 
(1971), planned to reduce its 
work force by about 130, because 
of a reduction in Rolls' require- 
ments for Its output said Mr. 
David Price. Parliamentary Sec- 
retary for Trade and Industry. 
On the future of this subsidiary, 
the Ministry said he understood 
that some areas of work would 
be transferred to Rolls and that 
the remainder, representing the 
major part of Its activities, 
wonld be offered' for sale as a 
going concern. 


THERE was “growing public 
indignation " that building 
societies were still charging 8J 
per cent, interest to mortgage 
borrowers at a time when the 
Bank Rate “sits at 6 per cent," 
said Mr. Walter Johnson (Lab-, 
Derby S.) in the Commons yes- 
terday. 

In addition, building societies 
had benefited by a 50 per cent 
reduction in SET and cuts in 
corporation tax and income-tax. 
“When will the general public 
get some benefit from this reduc- 
tion?" he asked. 

He urged that immediate 
representations be made to the 
building societies organisation to 
get the interest rates down. 

Mr. Terence Higgins, Minister 
of Slate. Treasury, said: “ Build- 
ing societies’ mortgage rates are 
essentially a matter for the build- 
ing societies concerned and not 
for the Government.” 


Mr. Robert Cooke (C., Bristol 
W.) said that when he had asked 
at an earlier date if considera- 
tion could be given to referring 
“ these rings relating to interest 
rates " to the Monopolies Com- 
mission. he was told the mallei 
was under consideration undei 
the whole question of credit 
control. 

Mr. Higgins: “I pointed on 
theD that this was a matter fo' 
the Department of Trade am 
Industry." 

It was a case which was rele 
vant to the question of contra 
and the consultative documen 
issued by the Bank of Eoglam 
made reference to this. 

It indicated that the authorise 
were aware of the overa! 
question as far as monetary cpi 
fro I was concerned and wool 
bear in mind tbe points abot 
building societies' interest rata 


Malta: decision needed 
soon. Commons told 


IT WAS extremely important 
both for Malta and Britain to 
reach a clear-cut decision on a 
defence agreement “ as soon as 
possible and certainly before 
October," said Mr. Patrick Wall 
(C. Haltemprice) in the 
Commons. 

“ When talking about a defence 
agreement I appreciate this ques- 
tion goes wider than merely an 
agreement between Malta oo one 
side and Britain, or NATO, on 
the other. “ In my view, Malta 
is still of considerable strategic 
importance to the West.” 

“The importance of Malta to- 
day is to NATO and the defence 
of Europe rather than the Royal 
Navy and the defence of Britain. 

“From the point of view of 
NATO and Britain, redeployment 
of our forces is quite possible — 1 
do not want it to happen and I 
am sure the Government and 
NATO does not want it to hap- 
pen, but it could happen. 

If agreement was not reached 
between Britain and NATO, Mr. 
Dorn Mintoff, the Prime Minister, 
might go towards the East and 
give the use of the' dockyard 
facilities to the Soviet Union. 

Mr. Wall said he hoped the 
people of Malta “ appreciate 
that, with the best will in the 
world, there is a price in cash 
and strategic realities that 
neither Britain or NATO could 
go beyond.” 

Mr. George Wallace (Lab., 
Norwich N.) said: “ It is quite 
just for the Maltese to say that 
the money we are paying has 
altered in value and there is a 
case for stepping it up.” 

The Minister of State. Defence, 
Lord Baioiel, said that under the 
terms of the 1964 financial agree- 
ment the Government made 
available to Malta £50m. “for 
the diversification and develop- 
ment of the economy.” 

These payments were being 
made on the basis of 75 per cent 
grant and 25 per cent loan. 


There now remained to be pai 
out some £9 .4m. in the remainir 
two and a half years of the 12k 
agreement 

The stationing of 3,500 serric 
men and their families provide 
direct employment for abfl 
5.000 civilians and indirectly pr 
vided work for a further 1,* 
civilians. 

Britain would like to have i 
agreement with the Malta Gc 
eminent but there was a balan 
that had to be struck betwe 
the terms and. conditions o£ a 
defence of the island and t 
value we could put on the fad 
ties. ' 

Chemical ITB 
extension bid 

By Elsbeth Ganguln 

PROPOSALS submitted by t 
Chemical and Allied Prod** 
Industry Training Board to J 
Robert Carr. Secretary for b 
ployment, for its 1971-72 gral 
scheme include further assists! 
for small companies. : 

Companies with payrolls WS 
£25,000 will not have to pay 
but can opt into the 8*% - 
scheme on paying £10, thus 
fying for grants up to £1W- 1 
addition they can get a miniar 
grant of £200 for managem' 
training and development, * 
also grants payable for traas 
needs analysis. ■■ 

If such concerns emplor *** 
nisod training staff, they •< 
claim a grant of up to £0°°'^ 

Grants for travel and suns 
.ence are to be abolished, 
for under- IBs. Savings Jj 
achieved will pay for the w 
changes in the scheme. 
savings will come 
in some other grants, all oO® . ■ 
is in keeping with the | f 
stated policy of concentrac^. , , 
efforts on training quahty ^ ; j 
than quantity, and of reduces? 1 j 
levy gradually year hf ye* I 
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Russia speaks on Sudan 
said to urge clemency 


SOUTH AFRICAN-FRENCH RELATIONS 


More than just arms deals 


BY OUR OWN CORRESPONDENT CAIRO, July 27. ___ . 

THE SOUTH African Govern- 

___ r j h i ment Is now a step nearer its 

i Hh SOVIET UNION has sug- tary-General of the Sudanese brotherly Sudan to the fort of goal of self-sufficiency in 

gested to President Sadat that Commuist Party, who is reported Arab struggle." But the inter- armaments production as a 

Egypt might use Its influence in to have confessed yesterday that vention plan was suspended when result of the contract to build 

rv nnvrr K e S H dan t0 B ain reprieves for he was the mastermind behind Colonel Babaklr El Nour and Mirage jets in the Republic 

II* UKIhr tbe Communists facing death the abortive coup, was standing Major Farouk Hamadallah the under licence from the French 

* tott AFnrr axt « i penalties in President Jaffar al trial to-day and faces death by two leaders of the abortive coup aircraft company Marcel Das- 

Nlmairi's purge, according to banging. Conducting his own executed yesterday, were taken sault The Atlas Aircraft Cor- 

P x, ^ leDts totaJhn S sources here. defence, Mahgoub pleaded not from the BOAC flight to poration will build the Mirage 

- 1 ? is understood that no offi- giulty. The Proceedings were Khartoum. ni and F-l jet fighters under the 

4 2? d eraarche ba * been made, held in public to-day. but tD-nigbt Richard Johns writes: In a deal which was negotiated by the 

meoiinir at Warn2ii uieSBDVAi The Egyptian _ reaction is not Mahgoub appeared to have won strongly worded statement issued Armaments Development and 

a. Th ( e con- taown, but it is highly unlikely an adjournment of the trial by the official news agency Tass, Production Corporation of South 

rP* 81 ? 6 plans for a that Cairo would take any action which, it is believed, will resume tbe Soviet Union to-day deplored Africa (ARMSCOR). The two 

I D ,n ‘ i . “Mention ia private. - the bloody terror " In tbe Sudan aircraft are by far tbe most 

iSL!!orj ,C *l V ^ Ste r? c ^ mes have in Sudanese domestic affairs. According to the Egyptian and called for a bait to the sophisticated Atlas has tackled 

El” HZ !?* 575m> over a * However, the , SDur ces pointed newspaper Ai Akhbar, Mahgoub arrests of Communists. so far and. although it is not 

. mrec-jear period. out that President Sadat has said he bad been in regular con- in the oast the Soviet Union known how many components 

• MALAGASY^ sehnmo K„iM a j ways f pr restraint and tact with Major Hashem Al Atta, has remained silent while mem- be locally produced and how 

?3S« SSteSSPjJrtrt! ^e^msimUarsituaUonsln the coup leader, since he escaped £,“15? 55? Sd wS ^ wiU b 5 ^orte6 it is 

■ Narinda nn the. £»7vt. ,.,?/< „ . me past from jail on June 30. He had not Communist Parties have been clearly a great advance. No one 

.' coast of’ the Jlud hu taSen™ Radio announced ° n been responsible for tbe military suppressed. But Moscow could sh ould now underestimate the 

steo forward ;L adi0 Omdunnaa meanwhile arrangements for the take-over, hardly keen quiet about an ooen capacity of the local industry of 

Paris of an a^r»mpnf ' h^£>in l hat °x e J eadlng Communist, Mr. but his central committee bad showdown on the scale of the achieving a high degree of self- 

2f' TamnS-iS 1 Joseph Ga rang, who was Minis- organised support programmes. one Ni^iri is havSg with SI sufficiency in the long run. 

“d ^ SSSSiSi E&fiS&r 4* F ^ . 7 . , *' *-*■ ■*« ««- «t of 

.engineering concerns, providing been bung for wIwJ lo’ la?? HawadT^ mrS ofS t T lT „ ^ generally believed in the deal or the numbers of 

for contributions from the week's coup attempt^ His death Revolutianarv^ommam^rmi^Hf ^ ndon . th ?f tbe Sovie l H ni . on planes involved in each category 

French group of francs 70m. to- brought to 13 the number of said that countries of rh/Vi-innii d , ld .« 0t . act ^ veIy support Major have been released officially, hut 

o? r rrr n ^rr P r srsaras sslse 

Mahgoub, Sec., JSlMnfii'Sf J“reSS ftSSSM ?ase’™ U,d *" 

0 UGANDA President Amin left known is that the F-l will pro- 

bere yesterday for ja one-day visit . _ bably cost about 30 per cent. 

to Ethiopia where he is meet- d- _1_ * _ ... J more than the Mirage 111; it is 

ing Emperor Haile Selassie and 1 I *9 fll I QVMi a more powerful version of the 

visiting the organisation of JUR WU >3*^ 1 HiJ Uv LA UvIIvimLH.1 ^tllU latter, designed to be a single 

African Unity Headquarters. He ■*" seater interceptor capable of 

will then fly to Liberia for Pre- 9 v, _ _ operating from rough runways 

sident Tubman’s funeral. Q|| P Y 111 ClF 3 1 Ml 11 flpJllS with a ranee of about 2.000 miles 


1 0 ZAMBIA will pay some Kwahn 
1 5m. (about £3m.) a year in pay 
r . rises to civil service employees. 
l '-’ This emerges from the publica- 
* tion of a white paper which over- 


BY OUR OWN CORRESPONDENT 


TEHRAN. July 27. 


" hauls the structure of the civil NATIONAL Iranian OQ area of 14,600 square kilometres Stan, in South-West Iran and 110 Mirages to Libya) is a 

• :i &, service. Increases of up to 20 per Company to-day signed an agree- relinquished by the Iranian will invest a further $25m. in significant stage in the develop- 

:v. cent are granted, hut officials ” ,ent 111 principle with the oil operating companies (the exploration within six years. This ment of Franco-South African 

■ -l i said the proposals were not out £?P anese Ero u P Mitsui on a Western consortium) three years rich oil area promises a relative military relations which began 

^ of line with the governmnt reso- 835®“. petrochemical project, ago. Ail three concern joint low sulphur crude and huge nearly a decade ago. Despite its 

• ' l c.; lution to limit salary increases to according to Dr. Manouchehr ventures; cover a. 20-year period, reserves. formal acceptance of the 

■ . « t^tt extendable by two five-year in the Gulf Amerada Hess December, 1963. Security Council 


• ij- 5 per cent, per annum because I Eghbal, NIOC’s chairman. 


civil service scales had not been The j° in t venture will involve periods, and ‘allow for down- Cornoratinn th P nr ind-n^rT resolution calling on all states 
reviewed since 1967. a complex near the Iranian port payment bonuses when accumu- dente will oav %5w. C lum to “cease forthwith the sale and 

A „„1- e ni of Bandar Maashar on the Gulf, lative production reaches, first, square kilometres of off-shore 6 hi P m cnt of equipment and 

0 CANADA lx making SC7m. The Persian Government will 100.000 cubic metres a day and. driUine riehut nnr tL Jnn nf materials for the manufacture 

th 0rt ? a «rfi a ?r“5? : D ^ e T^I ai ! able raise £®® m - with t* 1 ® balance second. 100m. barrels a day. Bushire and will soend a further 31,11 ^J^Ptenance of arms and 

a h furthe P rS of S2«lm. coming from Japanese In addition, the foreign part- SmSi ammunition in South Africa." 

^ees in Indiz. It also In addition. NIOC has signed S’Ji^centl'Shlre 1 oFttadFtf 3 sSTsoJare ntl^the ' SeeS“ ^eipln? 

authonsed tiie release of $7m. three deals on joint ventures for the State5l cSSr a Ho ndoesn ot °ln which “’Sbt be used for internal 

more in food aid for Pakistan to oil exploration involving expend- want it Spay tax atOPEC on suppression and those which it 

be sent in the form of wheat and iture of SlOOm. The terms are SSI 11 * wiU pay tax at OPEC bonuses and spending 511m. on as entirely designed to 


indicated that more assistance hailed here as “ unique and ex- 
for East Pakistani refugees tremely favourable to Iran." 
could be expected soon. ' The oil agreements cover an 


Aie ui oiMvius- im verms are ra tes ’ exnlnratinn * regards as entirely designed to 

™%Vf"vo“ab! , eTo U Ir^- ei ' A >P“ esa «“■»«"« mo- Wbm .cramrt.tWe preductlon o£ CTmal 

The y oil aSlnt! pt, E° sed of Te,3en ' Mitsui - North reaches 100.000 cubic metres, the “SSr® 531011 - 

agreements cover an s oma tra Development Corpora- Japanese consortium will pay a Wlth reservation to the 

‘ " 1 tion, and Mitsubishi Shoji will cash bonus of S5m_ Mobil S4m. UN arms -embargo in mind, 

invest an initial 535m. in cash and Amerada Hess 53m. At the France became the Republic's 

as immediate down payment for lOOm.-barrel mark Japan will major supplier of weaponry in 
the right to develop an 8,000 pay a further S5m^ Mobil $6m., the 1980s. The South African 

square kilometres area in Lore- and Amerada S3m; Air Force, for example, was 

equipped with a variety of 
Mirage fighter bombers and 
reconnaissance aircraft; Alouette 

O 1 j •if* and Super Frelon helicopters 

aadat expects Suez oil-line ss 

Daphne-class submarines. In 

agreement on Thursday ^S-rS£ 

BY OUR OWN CORRESPONDENT CAIRO. July 27. ^“recent agreement is signi- 


this reservation to the 
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It is a privilege to review another 
successful year. Complemented by 
f the additional acquisition of the 
• 'C QiQ. Barrow Barnsiey Company, we 
;* j. have, as a Group, achieved our 
' ' ' w targets. We have also attained an 
improved balance between in- 
dustrial and domestic markets. 

In February, when announcing 
the interim dividend and scrip 
issue, the Directors forecast a level 
of profit before tax which was 
achieved (pre-tax profits amounted 
toE2.059.431 against £881. 809); 
also an indication that the previous 
rate of final dividend would be 
- maintained on the increased 
capital. It is our intention at least to 
hold the previous annual rate of 
30% on the increased capital for 
. the current year. 

A strong demand for both hard 
. coke and Rexco continued for 
. . most of the year under review. 

Regrettably, it was found neces- 
sary to levy serious coal price 
increases which, with coal cost 
continuing to comprise the major 
part of our total costs, we had no 
option but to pass on to our custo- 
mers. These actions mitigated the 
opportunity, provided by the steep 
increases in fuel oil prices, to 
; I increase solid smokeless fuel’s 
. . , : /:(jj competitive position - but they did 
v - *' not remove it Providing our 
industry can maintain a period of 
; ,! price stability, the competitive 
;'?\S advantage which we seek may 
yet be realised. 

Much time has been spent 
re-organising our Management 
structures, consolidating the en- 
larged Group and preparing . for 
the future. In every section of our 
affairs, we see opportunities for 
development and for investment 
to give improved use of, and thus 
return from, our assets. 

Carbonising. Our plants have 
jperatBd satisfactorily throughout 
:he year. During the fourth quarter 
he new R1C retorts at Ollenon 
achieved the full budgeted ton- 
lages. The construction of our 
Snibston Plant has followed 
Uosely our scheduled programme 
tlind the Plant should commence 
• - j I Production this August. The 
levelopment of our briquetting 

acilities has been slower than 


COMPANY LIMITED 


“In every section of our affairs 
we see opportunities 
for development . . 


Hon. £ D. G. Davies (Chairman) reporting to Shareholders 


Sadat expects Suez oil-line 
agreement on Thursday 


BY OUR OWN CORRESPONDENT 
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anticipated. Major progress has 

been made and, as .a Group, we PRESIDENT Sadat told the Arab Consortium sources, who have __ 

now have a capacity to manu- Socialist Union national congress been negotiating here since June Polzicfci ¥1 

facture briquettes in considerable in closed session yesterday that 14, would not comment, except A dlVIMdOl 

tonnages. the agreement for the construe- J°-, Say , .* ther ®, are some de- 

As from 1st Aoril 1971 we c construe- t&]}s q{ pnces stlU t0 be sett ] ed _ • j 

as irom i SI April. i»/i. we tlon 0 f ^ Suez-Alexandria pipe- There is some doubt about the tTlOVT l*010Pl 

have consolidated the assets of y ne wou jfl be s jgn e( j on Thurs- British participation in the pro- iCJCCl 

day, according to Al Ahram. jecL The two representatives . # _ # _ 

However, it is understood that of Constructors John Brown left -iqI-* Qlffl 

any agreement is likely to be a Cairo suddenly on Friday, JJ>1 1 11I3U Hi U 
provisional one because of the apparently having withdrawn 

increase in cost following the from the project, in which they By Our Own Correspondent 

decision to increase the pipe- were due to build tank farm mirHT T „,„ w 

sidiary, NCC (Coke) Limited. This Uoe ’ s capacity and the conse- installations at the Suez end. juiy 

unified subsidiary will add appre- ^ uen 5 need for Western Govern- Richard Johns writes: Britain’s THE PRESIDENT’S Economic 
riahle marketina ootential and ments t0 increase their finance offer of £12m. finance (about Adviser, Mr. M. M. Ahmed, told 

^liiLhiW JnnS nf nn«r underwriting commitmenL S29m.). to be underwritten by me to^iay that Pakistan might 

mil achieve economies of oper- Sadal ^ ^ totaJ CQSt wou]d the Expon Credil5 Guarante ' not accept aid from Britain. 

ation ana administration. be 5236m. financed by West Department, is dependent on par- even if it was offered. He said: 

Other Activities The activ- European countries. Saudi ticipation by U.K. firms in the “It is now not a question of 
Mm nf Nrr Plant "ft Tran«mnrt Arabia and Kuwait. There would project what Britain will give us. The 

Ltd are those of bulk transoart - be two pip f li ° es wIth ** initial According to recent reliable important point now is whether 

! , r a0f il# .? a R. , E!Lr capacit yof 80m. tons, rising information, last week the Egyp- Pakistan will he willing to accept 

including our road/rail Bulkhner later to 12Qm. tons, and produc- tian Government was still short British aid at all." 
containerised service - power ing an annual income of $130m., of nearlv $50 m. guaranteed Mr. Ahmed said British aid to 
station ash removal contracting, rising to ISOra, when the two finance for the foreign exchange Pakistan had been insignificant, 
plant hire and civil contracting in lines were at full flow, Al Ahram cost of the project estimated at and its withdrawal or complete 
the specialised earth-moving field, reports. 5235-40m. stoppage would not have any 

The results again proved dis- affect on Pakistan's economy. 

appointing but subject to seasonal Although West Germany and , 

factors, the budgeted surplus for rw i • e 1v . . , Canada have also withheld 

.L. , hra „ _ M nwinin nril I a economic aid to Pakistan nend- 

the current year should show a 

significant improvement. 

Scotts of Nottingham Limited, 1 P l 1 special contempt for Britain, 

acquired at the close of our last f*nflTT > rfeI ITT iKHluC From m y taIks Mr - Ahmed i 

financial year, fulfilled our Bxpecta- WliU vl VFi Uiliilkij it seems it. would be difficult for 

tions, both in profit contribution Pakistan-Brltish relations to re- 

and prospects for future growth. BY OUR OWN CORRESPONDENT LUSAKA. July 27. turn t° Previous level. 

"Scotts” now have the main fran- But. Mr.^ Ahmed said pie 

chise for Atkinson vehicles over ZAMBIA has reversed its deci- resident in Zambia. Merchant Pnves Sent 1 wilTcoDtinue^to 61 b? 
twelve counties and for Seddon sion to take over control of banking is to be undertaken by L ve nSd by the procedures 
Diesel vehicles over eight co unties, banking sector. The long commercial banks only. This alreadv laid down. 

Progress was maintained by awaited announcement regard- means that the plan to form two Tbe Presidential Adviser ruled 

NCC (Engineers) Limited, turnover ing the position of the banks major banking groups as out- out the possibility of stretching 
increasing by 36-5%, and at the following last November’s round lined by President Kaunda last Pakistan's Rs.75,000m. <£6.700m.) 
end of our financial year the of ® 00n ®“ 1 * reforms has taken year has been changed. Fourth Five-Year Plan beyond 

Company held a record order book, a stLgjnsmg form. At that time it was said that June 30. 1975. He said there was 

Your Directors felt it desirable spokesman said Barclays was to merge with the no sense in the idea of stretching 

. Y0 r that ^ Zambla Government is National Commercial Bank with the Plan because that would 

!n North Sea exofoSn Co^T r° ^°, p n er f?, 1 ^ Government taking 51 per entail reshaping and recasting 

in North Sea exploration. Conse- Commercial Bank (Zambia), and cent, shares m the new group the whole plan. 

quentfy we have recently com- will develop its national com- and Standard Bank was to offer Mr. Ahmed explained that the 

pleted the purchase of 50,000 mercial bank as in the past 51 per cent, to the Government Plan was flexible enough to make 
Common shares of Ranger Oil two years but will hold no in its operations. The two minor adjustments if needed. 
(Canada) Limited. further participation talks with groups were then to proceed to Periodical reviews were under- 

ah .. other banks. absorb the remaining banks, taken as a matter of routine to 

Prospects. All our Plants con- From January 1, 1972. all namely Commercial and keen a rinse watrh nn the nrn. 


Iidve turouiiudLea nw ran*, or Une wou ]d be signed on Thurs- British participation in the pro- 
the three coke Companies recently day> accor< |JLng to Al Ahram. jecL The two representatives 

acquired, those of the oamsiey However, it is understood that of Constructors John Brown left 


District Coking Company. Birchen- I any agreement is likely to be a Cairo suddenly on Friday, 


wood Gas & Coke Company and 
the South Yorkshire Chemical 
Works, into a wholly-owned sub- 


provisional one because of the apparently having withdrawn 
increase in cost following the from the project, in which they 
decision to increase the pipe- were due to build tank farm 


Zambia will not take 
control of banks 


BY OUR OWN CORRESPONDENT 


LUSAKA. July 27. 


further participation talks with groups were then to proceed to I Periodical reviews were under- 


any other banks. 


absorb the remaining banks, taken as a matter of routine to 


prospects. All our Plants con- From January 1, 1972, all namely Commercial and keep a close watch on the pro- 
tinued to produce at near maximum foreign banks will be required National and Grindlays. The gress of the Plan’s projects. He 

levels during the first quarter of to be -incorporated locally, with merchant bank was also to offer also said categorically that there 

the current year. For the year as a minimum Kwacha2m. capital 51 per cent, shares to the would be no change in the prin- 

whole, our budgets allow me to and at last half the directors Government . cipal objectives of the Plan, 

express your Board's confidence 
that we should achieve a further 
marked increase in the net profit 
before taxation. 


Japanese bank rate cut again 



THE BANK of Japan to-day 
announced it would lower its 
bank rate in what is regarded 
as part of an all-out effort to 
stimulate a full-scale economic 
recovery and avert international 
pressure for revaluation of the 
yen. 

Both Finance Minister Mikio 
Mizuta and Bank of Japan 
Governor Tadashi Sasaki said 
financial and monetary measures 
announced to-day were adopted 
for external as well as domestic 
reasons. 

The main measnre was a 
reduction of the bank rate from 
5.5 to 5.25 per cent., the fourth 
such cut since last October. The 
new rate, effective to morrow, is 
the lowest since 1955 

Mr. Mizuta said the current 
recession was expected to end 
soon as a result of Government 
actions. Including big additional 
Government expenditures and 
the hank rate cat 


Mr. Sasaki said in a statement 
that the bank rate had been 
lowered because the Japanese 
economy was still in a condition 
of stagnation despite efforts 
made to ease money since last 
October. 

The nev; cut in the bank rate, 
coupled with appropriate fiscal 
steps, was expected to help the 
national economy move towards 
stabilisation and achieve both 
internal and external equitib- 
riuitu, he said. 

Last October, the bank rate 
was lowered from 6.25 to 6.0 per 
cent Two other cuts each by 
0.25 per cent, were made in 
January and May this year. 

Mr. Sasaki later added that 
the rates of interest charged by 
commercial banks for their loan 
issues would probably decline 
following the bank rate cut. 

Local banking sources said 
Japan's balance of trade dnring 


TOKYO. July 27. 
the second quarter of 1971 had a 
surplus which was at an annual 
rate of 7,000m. dollars. 

If the trend continued the 
source said Japan’s external re- 
serve would continue to grow 
so fast that a revaluation of the. 
yen would become almost inevit- 
able. 

The Nippon Kangyo Bank said 
the national economy would 
start recovering from around 
September and the real economic 
growth rate in 3971 would be 
about 11 per cent, compared with 
a slightly more than 9 per cent, 
last year. 

But the Federation of Econo- 
mic Organisations (Keidanren) 
said more steps indudLng a large 1 
supplementary budget would be I 
required to help the Japanese I 
economy out of the present re- 
cession. Otherwise, the economic 
growth rate this year would be 
9 per cent or less, the Keidanren 
said. 


BY JACK SPENCE 


ficant in that it demonstrates 
that the South African Govern- 
ment still regards France as its 
most reliable partner in the field 
of arms procurement Secondly, 
the deal implies that tbe Gaullist 
tradition of indifference to the 
criticisms of independent Africa 
is being continued by the 
Pompidou administration. 

The pragmatic approach of the 
French to issues of this kind 
has an obvious appeal to the 


more important is the creation 
of concrete tics with specific 
countries and in the French case 
it is the links in the “ maritime 
and defence fields” that really 
count as Mr. P. Botha, the Minis- 
ter of Defence, stressed in March. 
1969. 

Furthermore the Dassault 

agreement shnuld be seen in the 
context of the British Govern- 
ment's decision to gD no further 
for the time being than meet its 


and white Africa. Id terms 
this argument, it is claimed. - 
the parlies concerned stand, 
make gains : French credent) 
as ’* middlemen " between ; 
Republic and tbe African sta 
are assured in the eyes of So 
Africa's leaders: they o. 
much-needed military equipm' 
and the possibility nf split! 1 
the ranks of their enemies ic 
OAU. 

South Africans attach c 


, * - - _ ■ iUiUlillCM OUU1 tco XJI i ai JO OUq- 

not be sure that a Sudanese gest that an initial production 
Communist regime would have run of 50 jg scheduled at a total 


cost of well over $5Qm. What is 
known is that the F-l will pro- 
bably cost about 30 per cent, 
more than the Mirage III; it is 
a more powerful version of the 
latter, designed to be a single 
seater interceptor capable of 
operating from rough runways 
with a range of about 2.000 miles 
and can be fitted to carry bombs, 
rockets or air-to-air missiles. 

This agreement (the largest 
the company has made since its 
December. 1969, decision to sell 





South African Government, par- 
ticularly in view of the fact that 
tbe issue apparently raises little 
consistent interest or concern 
in the French news media or 
among public opinion as a whole, 
apart from -sporadic trade union 
protests at French policy to- 
wards the Republic. 

Tbe relative absence in 
France of any widespread public 
debate about tbe morality 
of such relations is conveniently 
in harmony with the South Afri- 
can insistence on the principle 
of non-interference in domestic 
affairs as a basic requirement 
for the orderly and successful 
conduct of foreign policy. 

On a more practical level, mili- 
tary co-operation with France is 
welcomed as evidence of at least 
one important Western Power’s 
conviction of South Africa’s im- 
portance in global strategic 
terras. Whether in fact French 
policy is motivated by such con- 
siderations is beside the point 
and indeed there has been little 
enthusiasm for the bints dropped 
by the Republic’s leaders from 
time to time that France might 
replace Britain as tbe chief bene- 
ficiary under the Simreistown 
Agreement What ultimately 
matters from Pretoria’s stand- 
point is the comforting know- 
ledge that the isolation so often 
reflected in massive majorities 
against its policies by the 
General Assembly of the UN is 
more apparent than real. Much 


The Mirage FI. 

alleged obligations under tbe 
Sim'onstnwn agreement. Tbe 
authorisation of tbe sale nf seven 
Wasp helicopters earlier this 
year has not been followed up by 
any new commitments on the 
British side. This may not be for 
want of trying as far as the latter 
is concerned, but rather because 
of a calculation by South Africa 
that arms dealing with Britain 
is an uncertain or unreliable 
enterprise given the domestic 
and Commonwealth hostility tbe 
issue inevitably evokes. 

By contrast, the African stales 
whicb have close economic and 
military ties with France also 
purport to be interested in 
“ Dialogue ” with South Africa. 
The result is a happy coincidence 
of interest between the Repub- 
lic's aspiration to establish close 
economic and political ties with 
independent Airica and at tbe 
same time assure itself of a solid 
and reliable friend in the Wes- 
tern camp. There is evidence to 
suggest that Paris has acted as a 
clearing house for the cultiva- 
tion of contacts between the 
Republic and tbe more friendly 
disposed of its continental neigh- 
bours. By encouraging the pro- 
ponents of dialogue in West 
Africa and. at the same time, 
securing its role as the Republic s 
chief supplier of arms, France 
may well be operating on tbe 
assumption that it has a specific 
contribution to make to trans- 
forming relations between black 


siderable significance to th 
military links wnli France. TI; 
have hem assiduously built . 
over the past 10 years z 
although tbere is no fnn: ; 
treaty. Die Burger, nn influent 
pro-Governmenl newspaper .1 
marked recently “ South Afr 
and France have virtu a 
entered into a military partn 
ship." But the tlnvernmenr 
equally clear-headed about t' 
future. They are seeking miht: 
self-sufficiency to protect t* 
country from a cut-off in suppi 
of assembly materials, wh 
could arise from a change 
government HI France, just as 
arose from changes of gove 
ment in Britain during the 19£ 
Faced with a choice betwe, 
Britain and France. Soi ; 
Africa's leaders have clearly bei 
more impressed with the latte; 
consistency of purpose in ref 
Ing to be deflected in the past 
external criticisms of its ar 
policy. They may conclude tl, 
in the changing circumstances • 
South Africa's position on r : 
Continent, the French are liki 
to be just as reliable in t 
future. Finally it is worth str 
sing that French support for t- 
republic in the years of isolati) 
in the 1960s may well he i 
warded by future orders ii 
weapons such as the Bregi 
naval reconnaissance pla. 
which is rumoured to be a stro 
competitor for the Hawk 
Siddley Nimrod. 


stoppage would not have any 
affect on Pakistan's economy. 

Although West Germany and , 
Canada bave also withheld 

economic aid to Pakistan pend- 1 
ing a return to normalcy in East 
Pakistan, Pakistan reserves 

special contempt for Britain. 
From my talks with Mr. Ahmed j 
it seems it would be difficult for 
Pakistan-British relations to re- 
turn to their previous level. 

But. Mr. Ahmed said the , 
Government’s attitude to foreign I 
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SCHERING AG 


BERLIN & BEft GKAMEV flVESTF A T.FN 
(Pharmaceuticals, Plant Protection Agents, etc.) 


BUSINESS EXPANSION 
CONTINUES HELPED BY 
FOREIGN TRADING 

T he A nnual General Meeting founded in Bergkamen jointly 


SCHERING AG was held in with Solvay & Cle^ Brussels, 


l- .4 • " nu WOO UC1U 111 TV4UJL OVA YU J QC 

, 3erlln on June IS, 1971, and the each partner holding 50 per 
r J ollowmg are details of the cent 
1 S' •eport presented by the Board 
l *l >f " 


Management: 

4 _ Review 

[ |! With a turnover increase of 6.S 


: >er cent over the previous year, 
f I 'Jhe West German chemical indus- 
ry’s growth rate lay in 1970 
. again below the general Indus- 
Wl rial average, but . in comparison 
il's r h other branches of industry the 

y ' >rice level of chemical products 

ioi remained relatively stable. Ex- 
ports of chemical products went 
’hi lp by 8.3 per cent SCHERING 
»?s , AG’s business continued to make 
ilif. steady progress in 1970, showing 
. c'.i sales increase of S.3 per cent 
i fio DM 053.5m. 

us;': The turnover expansion was 
’hi greater for exports, which went 
m; sip by 10.6 per cent, than for 
np domestic business, up by 5.5 per 
y cent The export share of over- 
US ail sales, therefore, advanced to 
>- . 55.6 per cent Group turnover, 
fot including domestic and foreign 
o '.imajority-owned subsidiaries, 
■Climbed by 13.1 per cent to DM 

H i. 034.6m. It comprises for the 
3rst time the sales of Lechler 
Chemie GmbH, Stuttgart and 
■ Gelsenkirchen. In which 


its 


Foreign. Interests 

Pharmaceutical sales in Europe 
outside Germany were satisfac- 
tory overall. Above average 
turnover growth was recorded by 
Sckerxng Nederland IV. V - ^ Hilver- 
stun, and Sobering Chemicals 
Ltd., Burgess Hill, Sussex. 
ScherinQ SpA, Milan, continued 
to do well, but official 
Italian measures to deal with 
health insurance deficits are 
causing concern. To secure the 
market position in Spain, a 49.5 
per cent holding was acquired in 
the former subsidiary. Schervng 
Espafta 5.4, Madrid. 

A 25 per cent interest was 
acquired In Knoll Pharma- 
ceutical Company , New Jersey, 
the company is to test SCHER- 
ING products in the U.S. with a 
view to Introducing them on the 
local market Business in Latin 
America was mixed, but 
generally satisfactory in Africa. 
2n Japan it was affected by 
severe revenue losses through 
the DM revaluation. 

Investments 

Including plant under 


con- 


5CHERING acquired a majority struction and advance payments 


folding during 1970. 

Activities 

'' Pharmaceuticals: Group sales 
ly . 'ose bv 4.S per cent, but contrary 
*:o 1969 the expansion was greater 
tv thread than at home, despite the 
;.U severe revenue losses affecting 
• . foreign business. The use of oral __ 

■or contraceptives in Germany made tinued to“Mnfre“on reproductive 
urther beadway and Scnenng physiology. ClinicaJ trials of new 
i.r naintajned its leading position ora i contraception methods are 
« -.n this field both at home and well advanced. Intensive efforts 
t» .q the total of foreign markets proceeded to find substances 
'overed. New effective against certain bacteria. 


made, capital investments rose to 
DM 128.7m. from DM 95.9m. in 
1969. Of the total, the Berlin 
plants accounted for DM S5.7m., 
Bergkamen for DM 32.7m. and 
other facilities for DM 10.3m. 

Research 

Pharmaceutical research con- 


CBI DOCUMENT ON PRICE RISES 


Members’ replies 


start to come in 


4 We give 
this 

undertaking’ 


BY DAVID WALKER 


Formal replies to the Confederation of British 
Industry’s call on its members to adopt a policy 
of voluntary priee restraint began to arrive 
at its London offices yesterday. 

Yesterday, its 200 largest members were 
asked to give a firm undertaking by August 6 
that. they would peg price increases to a 5 
per cent, maximum In the 12 months from 
July 3L A letter from Sir John Partridge, 
president of the CBI, told them that the mini- 
Bud get and the Chancellor of the Exchequer’s 
statement that nationalised industries would 
back the CBI “ folly Justifies ” implementation 
of the proposals. 

At the same time, the 1L300 smaller com- 


pany members of the Confederation, together 
with its trade association members, were also 
asked “to abide by the spirit of the under- 
taking.” 

A copy of it was sent to them, too. 
“Although I am not asking you specifically 
to sign the undertaking, there is of course 
nothing to prevent you from doing so if yon 
wish; indeed. It would add even further weight 
to the endeavour,” Sir John has told them. 

The undertaking, essential notes on it, a 
memorandum by Sir John and Mr. Campbell 
Adamson, the CBI director general, and Sir 
John's letter to the majority of CBI members, 
appear below In full. 


Sir John Partridge’s letter 


Ur 


j* .neluded GYCLO -PROGYNOVA. fungi and parasites, and work 


aroviding a new form of treat- was done on the specific therapy 
” ‘nent for climacteric and 0 f mental disorders. 

nenstrual disorders. UROVIST in electroplating, development 
1?. a new product group in the 0 f the high polish copper bath 
mnge of X-rav contrasting CUPRACID 70 (g> was completed. 
" agents, and PRTMOBOLAN S fjii. CRONIFACT (g; was developed as 


il 


.. Plant Protection Agents; The an activating bath for durably 
, Group recorded a 16.5 per cent, galvanising stainless steel used 
'^.turnover increase in this sector, in cutlery manufacture. 

At home the first systematic In industrial chemicals, re- 
j n road-spectrum fungicide was search and application testing 
,■ introduced with great success, was done on epoxy resins and 
' Exports rose appreciably, not- new products were developed for 
I, ably to Eastern Europe, and the hardening epoxy resins. 

.. subsidiaries' sales were again Expenditure on resea 

1 4 very satisfactory. development advance in 1970 to 

h'. Electroplating: Good business D-Mark6S.6m. from D-Mark57.9m 
i in chemicals, helped by the con- in the previous year; D 
“ tinued progress of electroplating Mark32.7m. was spent on the 
> of plastics, contributed to a 20.3 extension of research facilities. 

. I per cent rise in Group sales. against D-Markl5.3m. a year 
■ Industrial Chemicals: Group before. 

turnover In this sector went up Finance 

I only marginally, with home trade ^ . ranital investments 

; still satisfactory, hut lower sales w £ fepSS 

ations of DM 95m., including 


On July 15 the Council (coupled with the measures You will appreciate that the 
authorised me to seek under- already announced to assist the success of this whole endeavour 
takings from the 200 largest development areas) fully depends on Its effect over time 
private sector members of the justifies, in the opinion of the in curbing the rate of increase 
CBI to limit price increases over director-general and myself, the of the retail price Index and that 
the next 12 months if the Govern- implementation of the CBI this success will in turn depend 
ment took measures to reflate initiative. on the maximum response from 

tiie economy to an extent and I am enclosing with this letter companies. It is therefore my 
by methods which would justify a memorandum which sets out very strong hope that you will 
the early expectation of a the background of the initiative; he prepared to abide by the 
growth rate of 4 per cent per to It are attached copies of the spirit of the undertaking, 
annum and if the nationalised undertaking and notes on its Although I am not asking you 
industries were prepared to interpretation. specifically to sign the under- 

follow suit. x have written to the 200 taking, there is of course nothing 

On July 19 the Chancellor of largest private sector members to prevent you from doing so if 
the Exchequer announced cuts of CBI inviting them to sign the you so wish: indeed. It would 
in purchase tax, the abolition of undertaking. add even further weight to the 

hire purchase restrictions and I am reflecting the strongly endeavour. In this event, would 
more favourable capital held view of CBI council when I you please return the under- 
allowances. In his statement the express the belief that this taking to Mr. K. J. Webb, deputy 
Chancellor acknowledged that initiative is in the best interests director, administration, at these 
the proposed CBI initiative bad of British industry. Council 
influenced him in his assessment, seized the Initiative as the best 
He also announced that the hope of breaking out of the in- 
nationalised industries would be flationary spiral which, if it con- 

prepared to accept the same tinues as its present rate, can . _ r 

price restraint as the private only inflict serious damage on suggest that you communicate it 
sector. industry and the country as a as widely as possible throughout 

The Chancellor s statement whole. your company. 


offices by August 6. A photostat 
copy will be returned to you for 
your records. 

Lastly, in supporting the 
Initiative, may I with respect 


We give this undertaking 
to the president of the 
Confederation of British 
Industry in respect of the 
12 months ending July 3L, 
1972. 

We undertake to do our 
utmost: 

(i) to avoid raising 
prices of products/services 
supplied In the UJEG; 

(ii) to limit any unavoid- 
able increase in any of our 
prices to 5 per cent and 
if possible less; 

(iil> where, in ex- 
ceptional circumstances or 
for reasons beyond our 
control, a larger or earlier 
increase is Imperative for 
a particular product/ 
service, to limit the 
weighted average of price 
changes over the whole 
range of related products/ 
services to 5 per cent., and 
if possible less; 

(iv) to time any unavoid- 
able price increase to be 
distant at least 12 months 
from any previous price 
increase; or if this is not 
possible at least eight 
months from any previous 
increase and at a maximum 
rate proportional to an 
annual rate of 5 per cent. 

This undertaking will be 
read in conjunction with 
the notes appended and in 
particular note (c). 

If as the year proceeds 
we find that conditions 
beyond our control 
seriously impair our ability 
to adhere to this under- 
taking , we will notify the 
director-general of the 
CBI and will discuss our 
difficulties with him or his 
officials before taking 
action. 
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Rock ware switches to 
liquid petroleum gas 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 

IRVINE, AYRSHIRE, July 27. 



fin 


ROCKWARE GLASS, a leading important implications for ,y 
glass container manufacturer,, negotiations which have started & 
to-day claimed to be the first on a national claim for a 14 per i- ‘ » 
company in the world to use cent, pay increase by manual 
liquid petroleum gas to melt workers. 
glass. Its £60.000 furnaces The cost-saving element of , 
development here is already be- moV e to LPG at this » 

ing watched with interest by relatively small plant is only one 
other glassmakers, ana f eature 0 f the development, in 
promises impomut technological efisencei Irvine has become a 
advances. proving ground at three levels. 

So far. although the conver- ■ Rock ware Is clearly showing 
sion of three furnaces from ^ t p G Mn be an important 
produeer-gas ' to butane was com p e t;t or for oil and natural 
completed only recently. Rock- gas j n glass-making, where 
ware has halved the Irvine supply sources are conveniently 
plant’s fuel cost, which repre- D j ace d, 
sens about 15 per cent of total ** . 

material charges. It has also The company is also usin 5 
enabled the group to increase modernised plant here to train 
production by 20 per cent workers In preparation for a 
- - move to a now plant, costing over 

£6m. at current prices, and 
which is four miles from here 
The factory would employ 1,00c 
workers, 550 more than at pre- 
sent, and make the group less 
reliant on imports of glass con 


Quality improvements are 
claimed through using. a cleaner 
fuel. 


Savings 

The cost savings which the 


croup is getting are significant, tainers for the Scottish whisk] 
There was a dear hint from Mr. market from plants in England 
James Craigie, the group’s This investment will go abeac 
managing director here, that it when the economic climate u 
is prepared to sign the Con- . judged to be right- 
federation of British Industry The Irvine development Is ai 
undertaking not to raise prices important test for BOC Fuel Gai 
by more than 5 per cent, over Services, formed as part of flu 
the next 12 months. British Osyen Company’s diver 

If this promise is given by the sification programme. This com 
whole of the 17. K. glass container party installed the butane plan 
industry, as seems likely, it has at Irvine. 


DM 65.2m. of special deprecia 
tions. The value of holdings rose 
to DM 282.5m. from DM 219.6m 
The issue of shares from 
authorised capital to finance the 
purchase of participations and 


c ' abroad. 

•w. Domestic Subsidiaries 
* r". Dnco AG: The company, whose 
5. -activities concern mainly the 
v administration of holdings in 
*;> foreign manufacturing and 
V marketing organisations, partici- _ — „ _ 
m Pate d in the capital increases of bond ioan conversions raised the 
' . several companies. Additions to company’s capital at the end of 
holdings totalled DM 9.Sm. 197 0 t0 177 i m 

C. F Asche & Co AG: Turn- ena™ tta company to uti- 

A over of own speciality products Hse opportunities For further 
' V rose in 1970 by 10.5 per cent., expansion and consolidation, it 
'• including for the first time some was proposed to raise the 
'Pharmaceuticals taken over from authorised capital again from 
, ;the SCHERING range: overall. the remaining DM 7,045.000 to 
. sales of Ascne and of a sub^i- i5 m . it was further nroposed 
diary came to DM 47.9m., a little - 


1 below the previous year's figure. 

G.B.-Scherfng GmbH: The com- 
.. pany was founded in Berlin in 
June 1970; the capital of DM 
1 0.5m. is held in equal shares by 
-.■SCHERING AG and Gist - 

Brocades N.V., Delft, Holland. 

■ The new organisation is to mar- 
ket pharmaceuticals In Germany 

■' and Austria. 

Germaphanzi GmbH: Import, 
: export and forwarding business 
was again carried on success- 
fully in 1970! 

- Isar-Rakoll Qiemie GmbH: 
’ The company and its foreign 
' subsidiaries again expanded 
their adhesives business, with 
sales going up by 4.3 per cent. 
At the end of 1970 the adhesives 
business of KnfcnlMVerke was 
' incorporated into the company, 
.involving a capital increase to 
' DM 12m. from DM 10m. and a 
change of name from Ixnr 
Oicmic GmbH to the above. This 
concentration of the Group’s 
! adhesives interests is intended to 
' strengthen the market position. 

• RakoIMVerke: Overall sales 

■ rose by 6.9 per cent., with those 
of the previously depressed 


to issue a 6.5 per cent, con- 
vertible bond loan of DM 62.1m 
at par. for redemption by the 
end of 1980, and to raise the 
share capital conditionally by 
DM 10.350.000 to satisfy the con 
version rights of bond holders. 


Profit and Dividend 
After appropriating DM 5m 
to free reserves, the net profit for 
the year amounted to DM 
38,466,120. It was accordingly 
proposed to distribute a divi- 
dend of 20 per cent plus, on the 
occasion of the company’s 100th 
anniversary in 1971, a bonus of 2 
per cenL on the Cully ranking 
capital of DM 172,568.500 (1969: 
20 per cent, on DAf 163.020.600), 
and half the dividend and bonus 
rate on the new capital of DM 
4,555,000. 

The report the accounts and 
the proposals put forward by the 
Board were adopted. 

Supervisory Board 
Dr. jur. Eduard von Schwartz- 
koppen, Falkenstcin/Ts.. Chair- 
man; Adam Gahn. Garmisch- 
Partenkirchen, Deputy Chair- 
man; Manfred O. von Hauen- 


' gelatine sector going up hy 13.8 Frankfurt <Main> De- 

* • . .j nuiii /Drtmwrui' Pr/tF IJr-lTtfr llr 


per cent At the same time as 
the disposal of the adhesives 
sector to the former tsar-Chcmie. 
the gelatine sector was trans- 
ferred to the wholly owned 
■ Xienburycr Gelatine GmbH 
Lechler-Gronp: This group’s 
chemical sector, with companies 
at home and abroad In which 
SCHERING bolds 74 per cent.. 
' stepped up its consolidated turn- 
.. over by 14 per cent. 

Sobering Solvay Dimmer 
i.Chemle GmbH: The company was 


puiU Chairman: Prof. Dr. -Ing. Dr. 
rer. nat h. c. Siegfried Balke, 
Munich; Wilhelm Bergmann, 
Drakcnburg: Dr. jur. Helmut 
Brands, DUsseldorf: Horst 

Froehlich. Berlin; Erich Hoff- 
mann. Bcrgkameo; Prof. Dr. rer. 
nat. Horst T. Witt Berlin. 

Board of Management 
Hnns-Jurgcn Hamann, Berlin; 
Diplnm-Volkswirt Karl Otto 
Mittclstcnscheid. Berlin; Dr. rer. 
nat Gerhard Raspf. Berlin; Dr.- 
Ing. Horst Witzel, Berlin. 
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Tix frcr ftrwrrc* .. 

CMul Value Adjustments ... 
Contlncrncy R«-servo.< 
Cotjvcrtlblc DPfKjs 1939, tW6 
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2S9.3M.SU.00 

2,794,000.(10 
231JKV2X4.79 
2R.142.900.00 
11. *49.104 10 
10R.903.StS.23 
3h.4ro.ijo.oa 


Misrellaoooas Liabilities ...... 







963.5UJ36.21 

Fixed Assets 

ASSETS 

AI 

31.12.88 

DU 

At 

3i.i2.ra 

DM 


<a> Material Asse fs - 191,470, 7ISJW 223.35LS38.JB 

UP Financial Assets (Bonds. Investments In 

other Companies, etc.) 22D.322.733.M =83.093.968.28 


411.733.453.96 5M.6S5.S0B 36 


Curren: Aswrs — — — 

Transitory rtfms — — — — 


S4S.SSSJS3.6S 

467J64.19 


9ff3.5U.33S.21 


PROFIT AND LOSS ACCOUNT FOR THE YEAR M7B 


RECEIPTS 


DM 


Gross Surplus 436^77.902.81 


Miscellaneous Receipts 


33J30.S63.83 


S19.608.46S.74 


EXP&VPm/RE 

Wasrs. Salaries, Social Secumr Payments 

Depreciation. Interest. Taxes 

.Miscellaneous Expenditure - 

Appropriation to Reserves - 


2W.1M.559.73 
12 ■>,915,344.52 

1ASMKJI 
5.poo.ono.co 
3S. 466. 120.00 


S £9.658.468. 74 


The inflationary situation 

Memorandum: part I 


NOTES TO THE 
UNDERTAKING 


While cost-push inflation has 
been a major concern to Govern- 
ment industry and commerce for 
the past two years, it is becoming 
clear that the situation is now 
reaching a critical stage. With 
the retail price index now run- 
ning at an annual rate of increase 
of about 10 per cent we are in 
dancer of developing self-per- 
petuating inbuilt inflation at a 
totally uneconomic level. The 
effects of this on profits, and thus 
on investment and our future 
competitiveness, would be serious 
indeed — as also would be the 
social effects. 

Most of the developed coun- 
tries have been undergoing a 
similiar experience, but the gap 
between pay increases and pro- 
ductivity increases, and therefore 
the resulting increase in prices, 
is probably more serious in the 
UJv. than elsewhere. 

The CBI for the last 9 months 
has supported the Government's 
policy of standing firm in an 
attempt to lower the level of pay 



factor into the situation which 
could turn down the rate of infla- 
tion. 

We believe that the situation 


Although this undertaking is 
not conditional on any compact 
with the trade unions, we look 
to them for a positive response 
to it. 


The progress of the policy to 
which this undertaking relates 
will be reviewed not later than 


if Government decides to reflate 
the economy now to an extent and 
by methods which would justify 
sucb a policy. 

We advocate this course of 
action because we believe it to be 
to the advantage of Industry for 
the following reasons: 

(a) The effects of increased 
volume of output would in many 
cases help to improve industry's 
capacity utilisation and profit- 
ability. 

(b) The proposal is not condi- 
tional on prior agreement with the 
trade union movement. 

(c) The rate of inflation would 
be gradually turned back, and 
thus the capacity of companies 

. to resist inflationary pay claims 
detrimental, while the chances of would be strengthened. 


described in this paper can best March. 1972, and this review will 
be met by an offer by industry of take into account the growth of 
a voluntary Limitation on price the economy and the trend of 
Increases over the next 12 months Pay settlements. 


It has to be recognised that the 
cost of many imported items and 
much indigenous produce fluctu- 
ates. sometimes violently, accord- 
ing to market, climatic or other 
conditions that are beyond our 
Control. Where such costs are a 
major proportion of total costs 
it is impossible to undertake not 
to reflect them in prices. This 
particularly applies to edible 
materials which are the basic 
commodity of food manufacturers, 
to various metals and other basic 
raw materials. 


THE TRUSTEES 
CORPORATION, LIMITED 


Soundly Based Investment Portfolic 


LORD TANGLEY’S REVIEW 


The’ Eighty-Third Annual 
General Meeting was held on 
27th July, at Winchester House, 
E.C.2. The Right Honourable 
Lord Tahgley, K.B.E., LLJ)., the 
Chairman, in the course of his 
speech said: — 


credited as fully paid for eac 
Ordinary Share held. 

Z should explain that th 
balance of Capital Reserve n 
quired for this operation c 
£3,679,556 has been obtained froi 
a writing-up of the book value c 
certain of the Corporation's it 
vestments. In all cases the np 
hook cost of such investments i 
no more than 35 per cent, of th 
Market Value at 31st May, 197L 


Burden of Capital Gains Tax 
I here wish to offer a com met 
for which I make no apology fc 
having mentioned it elsewhei 
recently. I feel strongly thi 
Investment Trusts should nr 
suffer the burden' of Capit: 
Gains Tax and I sincerely hoj 
that the Chancellor of the E 


Sir John Partridge 


One-off 


The clauses of the foregoing 
undertaking cannot all have 
application in the cases of capital 


ssssaraas saarsrM^-. 

PUW ' C «**«.. future S- Med. "et goede tot 

other change In the situation, 


Barrier ahead 


Government might well come 
under very strong pressure to 
take such a step. 

When the Government took The dilemma facing both 
office we made it clear to them Government and industry is plain 
that many prices would have to enough. We have endured years 
rire significantly m 1970/71 in of sluggish growth, inadequate 


inflation could be significant. 

Public sector 


the cycle of manufacture and de- 
livery greatly exceed the cur- 
rency of this undertaking. Clauses 
1, 2(i), 3 and 4 however apply 
For such an initiative to carry and all such goods will be priced 


credibility with Government, trade 
union members and the public, it 
will have to be as specific as 
possible. 


in accordance with the spirit of 
this policy. 

Changes in quantity or quality 

order to offset substantial in- profita®f and'' Indifferent' pTos^ F The “pricing uoUcies of public 5£ oduc L specification in the 
creases m costs (particularly pects for investment The earlier sertor enterprises woSd of course dl ? sctl ° n of ei^er increased or 
lahnur rnctO—anH in >r.n. ra i -* — ’ -* SBClor enterprises wouiu oi course ^aced value will be regarded as 

relative prices changes. 

Percentage limitations on price 
increases will be calculated on 

and Dole’s some new im ,™,; h 71 P 0 mat employers in ooui roe puouc Price excluding purchase tax or 

can be developed the chances ar« 001116 throiigltbut and private sectors maintain, and E*ci«! taxes that do not enter 

can oe developed, me chances are very questionable whether— with strengthen, the existing significantly into costs. 


, L . ~ v , V — IlCGth *Vli VChUXiCUL. A lie Cttl UCC 

labour costs) and, in general, s traitjacket was t be balance of 



Sa tl SfcS!rf WU1 116 i^^tioTi on its present course— - BE? of resiS’ 

^managements they will be sufficient in them- ^^, 0 Lp«^n»fc 0 E« “ 


to secure pay settlements that «Wes"to 5*Tr£SpZ*m’Z- SS' 6 ^ settleinents ’ 

make an? kind nf cpbcp thne v-* .... ... which 


«*• W IW Of mm. We thm Y«"w'&ntr^TbS 10 our *** hav ' ““ 

appear to be reaching a stage any responsible Government _■ n 


Exclusions 


InilpoH u - Goods or services priced In cur- 


r . r . V -- — ’*• 7 , . p** any UUVCIUUICIU .. TnHoAd u-A wniilH rmeet rt uuwu 

^ here ^ hort f f 7 sh , in ‘i. la ’ could take the risk of further to this hSfarive rancy denominations so small 

there is a barrier to further stimulus to demand without some i! that the minimum price increase 


in 

in 


in- 
substantial reductions 
settlements and thus 
level of inflation. 

There has been considerable 
discussion in various quarters on 
a possible prices and. incomes 
freeze, followed by a statutory 
prices and incomes policy, or 
alternatively a voluntary prices 


stronger hope of containing in- for individual items must exceed 


At this tune we see no early We fully realise the difficulties tott»tiM» imptwed by clause 
possibility of obtammg agreement and the risks inherent in these r ( “' Jf, JJj* 
from the trade union movement proposals. Wc also realise that ^herever the range of products 
to limit pay claims in the present the circumstances of price/cost 

inflationary climate. relationship vary In degree and 5uJ£ D SS» wrthm the ““h® o£ 

We have therefore been con- kind from one member company 


and incomes policy agreed be- sidering against this background to another. On the other band, 

tween the CBI and the TUC. with ' ' ’ 

or without Government help. To 
judge from past experience the 
effects of a statutory prices and 
incomes policy on companies’ 
profits and liquidity could only be 


whether any initiative could be we have increasingly come to tbe 
taken by the CBI which could view that — falling some break- 
improve the prospects for in- through such as this — the difficul- 
d us try's profitability In the ties and the risks facing us all 
medium and longer term, while are likely to increase rather than 
at tbe same time introducing a d imini sh. 


clause 2(iii). 

Price increases notified to custo- 
mers before the date of com- 
mencement of the undertaking 
although becoming effective there- 
after are excluded from the price 
limitation clauses of tbe under- 
taking. 


Memorandum,: part 2 


by signature of the undertaking) 


At its meeting on July 15 — favourably to it in terms of their have been communicated to 

(a) Council was informed that own policies; Government. The Department of and any recommendations by 

leading wholesalers and retailers, (c) Council endorsed the policy Trade and Jtadustiy have pointed tb! CBI 

whose co-operation in this initia- recommended in Part I of this out that the undertaking could initiative would have been regls- 
tive had been sought, had agreed memorandum and. subject to - an be registrable under the Restnc- treble under the Restrictive Trade 
to do their utmost to minim lea adequate response from Govern- tive Trade Practices Acts. In Practices Acts, they would be 

ment, authorised the President to order to meet this point, follow- exempted by Order of the Secre- 
seek price restraint undertakings ing the Chancellor’s announce- tary of State. It will be a condi- 
from the 200 largest private sec- ment the Department wrote tion of the Order that the names 
tor members of the CBI and to' formally to request members of of signatories of the undertaking 

seek general support for the the CBI to agree to restrict price and of trade associations making 

policy from all members of CBL increases on the lines of the recommendations will be lodged 

The undertaking is attached. undertaking. They also informed with the Registrar of Restrictive 

The CBI initiative and in parti- CBI that in so far as such agree- Practices at whose offices they 


price Increases and to ensure that 
the benefits of the CBI initiative 
were passed on to the general 
public; 

fb) Spokesmen for the public 
sector enterprises informed Coun- 
cil that 


tbey_ endorsed this _ _ __ 

initiative and wished to respond cular the undertaking and notes ment (which would be constituted will be open to public Inspection. 


HOME CONTRACTS 


Bryant’s council housing 
work 


Bryant and Son. of Birmingham. Newcastle-upon-Tyne Corporation 
to build 250 houses and 200 housing project 
bungalows under a £l.om. council £- 

contracL The work, at the Hope- 

well Valley housing scheme at British Ropes has received 
CGtmanhay. near Ilkeston, Derby- orders exceeding £lm. from 

shire, should be completed early Standard Telephones and Cables 

in 1973. for over 5,000 nautical miles of 

^ Dyform special steel strand to 

form the core of two new trans- 
Gardiner-Alamin has won five atlantic telephone cables, 
contracts worth a total of J12&&01 * 

for aluminium windows in 1.673 

homes. Two orders have been Dust Control Equipment is to 
placed by Skelmeredaie Develop- supply dust control plant worth 
ment Corporation, Lancashire, *53 iWX) for the Associated Port- 
another two are for Basildon ■iMd Cement Manufacturers plant 
Development Corporation, Essex. £aukion Works, Waterhouses, 


Start soon on Edinburgh 
£3m. office block 


and the fifth contract is for a Staffordshire. 


WORK IS to begin during the 
next four months on Alexander 
House, Edinburgh, which, with 
23 storeys, will be the tallest office 
block in Scotland. 

The £3m. building— on the site 
of the reconstructed Haymarket 


of * Alexanders Holdings, the 
garage owners and -motor car dis- 
tributors, said a ten-year tale of 
extreme difficulties and frustra- 
tions was "finishing as all good 
stories do— happily.” 


It had not been an easy scheme 


Station In the West End of Edin- to get off the ground. Most of the 
burgh — will overlook five counties problems and delays had been 
and contain 200,000 square feet of because the costs of various pro- 
office space together with shops, pesals rendered the end-product 
a small hotel, restaurant and bar. uneconomic. 


TT Architects are Stiller and Block, 

UaDDV eitdlH? of Glasgow, with construction by 

rFJ *■ ww“6 the Scottish subsidiary of G. S. 

Introducing details of the pro- Wallis and Sons, which also has 
ject at a Press conference in a small financial interest in the 

Edinburgh yesterday. Mr. Bern? project The bulk of the finance 

Clayton, head of Dairy Develop- will be provided by ’ the Norwich 
xnents, and who is also chairman Union group. 


Higher Gross Revenue 
Gross Revenue for tbe year of 
£1.548,000 shows an increase of 
£21.000 over the previous year. 

This is not, however, a true com- 
parison. as the previous year's 
figure included a sum of £31.000 
directly attributable to the 
Dollar Loan, which was repaid in 
September, 1969. Of this sum. 

£25.000 was income from Securi- 
ties sold to effect repayment, and 
£6.000 was from the Bank 

aMtf ££< f a - «as- 

^ ftp rPAftn-ment to truiretider 1 

items are excluded, it inii p_ per Cent of the DoUar Prcmiui 

J 6 *® JJ 1 ? 1 th f If If n c5o qAq When changing investments, t 
^ fact mcreased b> over I5-.0M. wbich jt applies ^ als0 be r , 

The figure of .^-^0 ro viewed. It is a restriction '\vfcic 
additional gross income from tenc js to inhibit the managemcr 
double taxation relief 'is of an investment portfolio. Ii 

to that received for last year and Trusts over the yeai 

It is not possible to forecast wn t have ma( j e a valuable contrii n^ 

this amount will be for the tion t0 the foreien exchan* • 

coming year. brought in to this country and , 

Trustee and Other few show a - s tQ be hoped that they will sor c * 1 

slight increase of some be completely free to fulfil tb, 

I would like to remind you that role Qnce ^ 
one of the objects for which ° ■ 

the Corporation was founded in Government’s Economic Polic; 

1887 was to act as an executor investors generally are ve 
of wills and a trustee of settle- conscious of the uncertain sta 
znents. It was, in fact, the first 0 f tb e country’s economic site 
corporate body formed to do this fj on . The Government h 
work. These services are still achieved a certain amount 
available, in addition to which we success with its policy of. t 
are able to undertake the full escalating wage increases in t 
management of a person s affairs public sector and it is to 
including taxation and estate hoped this example will be f 
planning advice which can in lowed in the private sector, 
these days be of _ considerable more realistic attitude. Is aJ 
benefit to the individual and bis being created by the Govenunc 
family. If you wish to have that it will no longer r 
details of any of these services public funds to rescue pub 
you should apply to Mr. Mercer, boards or companies which f 
the Manager of our Trustee into difficulties through ini 
Department, who succeeded Mr. tjonary wage settlements - 
Laing in November of last year, miscalculation of product! | 

costs and profit margins. It * S 

pleasing to know that no Ion* 
will taxpayers’ money be dis 
pated in this fashion. • 

It is to be hop?d that in fl 
more down to earth way of 3 
ing, industry will be able 
increase its allocation of pn 
to depredation and so incre 
the amount to be spent* 
capital investment whlcb 1 
been most neglected of rect 
years. The state of the macH 
tool industry alone will heart 
out 

The recent announcement 
Teflationary measures by J’ 

Chancellor of tbe Excheqi 
marks a change in direction 
the Government’s ecpnbi 
policy. Industry should be .’ 
coin-aged generally, but' ’ 
change of policy, is not with 
some risk. 

As a further aid to Indus 


It is- my pleasure to thank Mr. 
Laing, who had been the Trustee 
Department Manager since 1947, 
for his painstaking attention to 
tbe affairs of our clients daring 
those years. I am sure the bene- 
ficiaries who came to know him 
so weli over the years and the 
shareholders will wish him and 
Mrs. Laing many happy years in 
retirement. 

Administration Expenses are 
up by £14,000, but due to the 
saving in Interest charges on the 
Dollar Loan, there is an overall 
reduction in our Expenses of 
£11,000. The Revenue before 
taxation amounted to £1,304.000, 
an increase over the year of 
£32.000. 

Tbe taxation charge is £19,000 
less than for the previous year. 
This saving in taxation is almost 
entirely due to the two reduc- 


I 


tions In the rate of Corporation 

tax and to the relief accruing . .. . . _ _ , _ 

from the consequent over-provi- i n its planning for the future 
sions made in the two prior j® t0 that the decre. 

years. to enter the European Econfli N. 

■ After these deductions the Net Community will soon be sett X 
Revenue amounts to 51.227.B16. Mai, agement cannot be expcc 
an increase of £50,934. or 4 3% t0 authorise tbe expenditure 

large sums of money on irapfl 
Increased Dividend m « B t and replacement of p] 

Rortrri and machinery without a cJ 

MM 2SE- ?i 

amounts to £39,375 gross for the every .faith that this catutf 
d ”ti dend of undoubted potential will'- 

2.50p on the (Jrdmary Shares was attained. 

paid in February last and a final 

dividend of 4.375p is now recom- - Current Outlook 

mended, making 6.875p, or, as we We have recentlv made 1 
used to say, 271% for the year, estimate of our income for 
wXif!?,.* we are Pleased to current year and I feel confit 
.9^. record of an that we shall at least main 
increased distribution each year, tbe amount that is now. > 

win* JL a Sr ? Jl* S e . Reporti yo u ' distributed to our sbareholc 
ofInvest " 1 should, of course, pofltf. 

31 ? I t .. M ? y last stood at that the proposed capitalise 

over £41* million, an increase on of reserves, which I have al5 
the year of nearly 30 per cent, mentioned, will have the -®l 
ine comparable percentage of halving the amount -of ^ 
changes of various indices are dend per share, ■ that &: 
also shown. I think yon will agree amount of 3.4375p per sbaffl 
that from a comparison of these 13} per cent, for next:? 
figures the portfolio must be a would be. the equivalent of; 
soundly based one. year’s distribution- 


I know you would wish 

iTOee tn U, Mr. Me Mr.* 


Proposed Scrip Issue express to* Mr. Noble, Mr- 

At the conclusion of these pro- burn and all the Staff your s 
ceedings an Extraordinary tude for the constant thjfi 
General Meeting is to be held at and vigilance - they dlspl*?, 
which resolutions wiU be pro- watching over your interest*; , 

posed to give effect to proposals The Report and Accounts* \ 
announced. In brief adopted -and at a subset 
S the issue Extraordinary General, 

to holders of Ordinary Share* of the proposed oheToroM * 
one new Ordinary. .Share of 25p issue .was. approved- . .. 
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• RESEARCH 


Testing the durability of paint 


WEAtheRING tests on paints 
are now running at the rate of 
v about 4,000 per month at ICI 
. i Faints Division’s Stowmarket 
. *“ plant. 

"■ * This high throughput, result- 
ing in a total of between 32,000 
■ and 34,000 samples being sub- 
. jected to long-term weathering 
. . tests at any one time, is dictated 
• largely by the ever-changing 
■ demands of car manufacturers. 
! It has become commonplace for 
.• model changes to be accoxn- 
i panied by an entirely new range 
T - of colours. 

. ■ Decisions on the colours must 
be taken long before the model 
is to be introduced. Minirm i TT 1 
time for establishing the dura* 
bility of a paint is, according to 
Mr. Cyril Hall, chief chemist at 
Stowmarket, two years,. by which 
- time any weaknesses in the 
formulation should have shown 
up. 

v - Samples are mounted on racks 
on a 2.5-acre testing site near 
’ the plant, and they are also 
tested concurrently at other loca- 


tions in Britain, including 
Tr afford Park, near Manchester, 
to assess the effect of an indus- 
trial atmosphere on the finish. 
Panels are also exposed through- 
out the world in Australia. India, 
South Africa. Trinidad, Canada, 
Malaya and Portugal. 

Corroboration 

Accelerated testing Is also 
carried out in the laboratory, but 
Mr. Hall says that this is more 
a corroborative procedure, useful 
for eliminating weaknesses, 
rather than a final assessment of 
paints because of the difficulty 
of extrapolating from short-term 
results to extended field condi- 
tions. 

Procedures for testing are 
worked out in conjunction with 
the end. user If he is a large 
customer, and special paints, 
those to be used by the Services, 
are subjected to weathering-in. 
for example, a brine spray or in 
a chamber whose air is saturated 
with water. 


All paints in the company's 
range, including normal domestic 
emulsions, are continuously 
evaluated after they bave been 
put on the market. Quite apart 
from its usefulness in tracking 
down faults in paint films that 
may show only after many years, 
this procedure has enabled the 
company to establish a bank of 
information on the behaviour of 
many thousands of pigment/ 
vehicle combinations on a 
variety of substrates. 

With thjs in formation, said Mr. 
Hall, it Is possible to predict, 
with a limited degree of cer- 
tainty, the performance of an 
entirely new formulation. 

A corollary activity to the 
testing is a data bank on every 
type and tint of paint ever made 
by the division. When a new 
paint is specified, generally by 
way of a sample panel, the first 
step is to find whether it 
matches an existing sample. 

This matching process is 
extremely delicate, since the 


phenomenon known as meta- 
merism, where colours change 
under different lighting condi- 
tions. must be allowed for. This 
is also a problem with punt 
matching for vehicle refinishing, 
the formulation of these paints 
being stored in a separate data 
store. 

Thus a demand for a paint for 
a particular model can he met 
by a formulation from a series of 
standard tints and vehicles that 
can be mixed either by ICI or 
by the customer himself. 

Apart from its function as a 
test centre, Stowmarket manu- 
factures almost half of the divi- 
sion's total gallonage of paint, 
mainly in the specialised and 
industrial finishes rather than 
high-volume domestic paints. 

At present, output is almost 
10m. gallons per year, spread 
among 7,000 products. Next year 
a new plant, reckoned to be the 
most highly mechanised batch 
plant in Europe, will come on 
stream. 

ANDY McELROY 


• CONSTRUCTION 

London 
Bridge is 
heating up 

A TOTAL electrical heating load 
approaching It MW is to be ap- 
plied to the surface of the new 
London Bridge during cold spells 
to prevent it being closed by ice 
or snow. 

Both road surface and pave- 
ment are to be heated along their 
entire 860 feet length using min- 
eral insulated heating cable sup- 
plied by British Insulated Cal- 
lender’s Cables, which says that 
the pavement installation will be 
the largest of its kind. 

The M.L road-heating cables 
are being prefabricated by BICC's 
Mineral Insulated Cables Divi- 
sion, Prescot, in some 480 indi- 
vidual units. These vary in load- 
ing between 1.82kW and 4.03kW. 
Each unit comprises heating 
cable, cold tails and joints with 
an overall covering of PVC. 

The heating cables are laid 
manually direct on to tbe con- 
crete bridge deck and covered 
with a layer of sand asphalt, fol- 
lowed by the fin#! finish. The 
cold tails are led through aper- 
tures in the deck and into a large 
service duct beneath the deck to 
the distribution boards which in 
turn are fed from the switch- 
room. 

In addition, the company is 
supplying quantities of M.I. ther- 
mocouples which will be used for 
experimental monitoring of 
actual temperatures. 



The first of a number of extremely powerful 
prestressing jacks starts a 75-mile journey 
from one of CCL Systems' factories in Utds. 
These jacks will play a major part in ensuring 
the great strength and high safety factor for 
the two 20-feet-tluck cylindrical concrete 
pressure vessels containing the reactors for 
the lim.-kW nuclear power station now 
-being built at HartlepooL 
The 1,000-ton capacity jacks will be used to 
apply a total p re stressing force of 210.000 
tons to each reactor vessel through vertical 


prestressing tendons, each made up of 28 1 
0.7-inch diameter strands, a system deve topee 
by CCL. » 

The work is being carried out by Taylor 
Woodrow Construction, the civil engineering 
member of British Nuclear Design and 
Construction, main contractor to the Central 1 
Electricity Generating Board for the advance^ 
gas-cooled reactor planL Last week CCL 
received a £150,000 order from Taylor 
Woodrow for equipment and anchorages for 
the Hej’sham nuclear power station. 


nr 
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• METALWORKING 

B Recovering 
welding 
flux 

• , ]Di A METHOD of providing an 
- - 1 efficient continuous supply of 
welding flux and removal of 
excess flux and slag, for use with 
automatic submerged arc welding 
machines, has been developed by 
- Industrial Fan and Heater Com- 
pany of Evelyn Road, Birming- 
ham 11. 

_ The dux is initially tipped into 
a floor level hopper from where 
it is conveyed pneumatically to 
an overhead storage hopper at 
a suitable working rate. It is 
■_ then gravity fed to the welding 
electrode by a flexible tube. The 
flux feed nozzle and electrode 
■ ‘ ’ 1 :i are located in a device which 
permits recovery of the majority 
of the unused flux, the remaining 
flux and slag falling into the 
combined recovery and feed 
hopper at floor level. 

Recovered flux and new flux 
pass through a vibratory screen 
to remove slag particles before 

E assing into tbe overhead storage 
opper and on to the welding 
bead. The screened out slag is 
returned to the ground level feed 
hopper through another screen 
- which passes only any remaining 
flux into the hopper and finally 
. rejects slag to a collection bin. 

A fan operates the totally en- 
closed system which is operated 
under negative pressure to elimi- 


nate dust leakage, and the air is 
cleaned before discharge to at- 
mosphere. 

Warning lights and alarms 
actuated from a probe in the 
upper flux hopper indicate the 
need tD feed in more flux, and 
welding can be automatically 
stopped if the flux level gets too 
low. 

Nozzles are 
kept clean 

WELDING TORCH nozzles, used 
in semi-automatic production 
runs in the metal fabricating, 
automotive, and general engin- 
eering industries, can be given 
effective and economical protec- 
tion from welding wire 
“spatter," it is claimed with an 
odourless paste, developed in 
Canada, and now being marketed 
in the U.K. 

Hat nozzles are dipped in the 
compound, called Zip Clean, two 
to three times in any eight hour 


• PRODUCTS 

Small scale 
telemetry 

A 50 BAUD 24 channel tele- 
metry equipment with each 
channel able to carry up to 192 
bits per minute has been Intro- 
duced by Sangamo Controls of 
North Ber&ted, Bognor Regis, 
Sussex. 

The equipment is suitable for 
remote measurement and control 
in the industrial, water, gas, elec- 
trical, petro-chemical and sew- 
age Helds, and Sangamo says it 
is aiming at the “ lower end of 
the market” since it feels that 
this is a somewhat neglected 
area. 

The company also believes that 
by keeping costs down it will 
make the introduction of labour- 
saving telemetry techniques pos- 
sible in fields where this has 
previously not been feasible. 
Sangamo is also able to offer a 
range of ancillary devices for 
use in telemetry. 


pumps 


production period. According to 
its makers. Progressive Inter- K OWGITU 

national- Manufacturing of Lon- A ^ -L 1A1. 

don, Ontario, the paste helps to 
prevent “spatter” sticking to 
nozzles, chucks and tips. The 
compound will not clog threads 
-nor attract dirt or dust, it is 
stated. 

The compound is available in 
8 ounce tins costing 98p and is 
being supplied through Oliver 
Plankett and Co., 4953 Kensing- 
ton High Street, London, W.8. 


A RANGE of American-made air- 
operated double - diaphragm 
pumps, designed to handle up to 
90 per cent solids to heads of 220 
feet with suction lifts to 20 feet 
is now being marketed in the 
U.K. by Rowien and Ca„ of York 
House, Empire Way, Wembley 


# SECURITY 

Protecting 
Harriers 
from fire 

FLAME detector units recently 
installed in hangars at Hawker 
Siddeley Aviation's Dunsfold 
aerodrome depend on special 
lead sulphide cells to detect 
infra-red radiation from any 
possible fire source. 

Flight testing of Harrier air- 
craft for the RAF and United 
States Marine Corps is carried 
out from the aerodrome, which 
has just been equipped with a 
fire alarm system designed and 
installed by Shorrock Security 
Systems, another Hawker Sid- 
deley company. 

The system is monitored from 
a console located in a newly 
built fire station on the airfield. 
It provides coverage of hangars 
and offices by means of the lead 
sulphide cells, which transmit an 
electrical signal when activated 
by infra-red radiation. 

Sbould a steady signal be 
received, as for example from an 
electric fire or a high frequency 
signal from an AC mains- 
ope rated tungsten or fluorescent 
lamp, the alarm system will not 
respond. 

But signals that flicker at the 
frequency o! a flame will cause 
an alarm condition, whereby an 
alarm relay is actuated indicat- 
ing on tbe control console which 
detector is affected. 


• DATA PROCESSING 

System 7 gets discs 


EXPANSION of the data storage 
capacity of the IBM System/7 is 
announced. A new disc which can 
store a user's programs and data, 
expands storage capacity and 
flexibility of System/7, extending 
the range of applications. For 
example, when System/7 
operates with a “ host ” com- 
puter as part of a distributed 
system, the disc can be used to 
store large volumes of data for 
subsequent transmission. Or a 

• TRANSPORT 

Wide body 
without 


pillars 


WHAT is believed to be one of 
the largest pillarless vans con- 
structed in the UK. has entered 
service and is now being used on 
long-distance journeys, initially 
earning Smiths potato crisps 
and other snack products. 

Based on an Albion Chieftain 
Super Six 12-ton gross chassis of 
19 feet six inches wheelbase, tbe 
van measures 36 feet by eight 
feet two and a half inches 
overall and* provides a payload 
volume of 2,400 cubic feet. 

Tbe body built by H. Tidd and 


user of a stand-alone System/7 
can store programs as well as 
information on the disc. 

It may also be used as the 
initial program load and auto- 
matic system re-start device. 

Either a single fixed disc or a 
fixed disc and an optional re- 
movable disc cartridge on a 
single drive can be applied. Tbe 
unit is housed in a sliding 
cabinet within a System/7. 
Storage capacity is either 1.23m. 
or 2.46m. 16-hit words. 


Sons, Scarborough Road, London, 
N.4„ has an inside width of over 
eight feet. Sides, front, and both 
rear doors are all single panels of 
reinforced plastics-faced plywood, 
colour-impregnated white, while 
the roof is a one-piece translucent 
sheet of resin-bonded glass fibre, 
supported by roof “sticks" 
bonded into the material. 

Internal floor length of the van 
is 29 feet six Inches and the 
interior height is nine feet two 
inches down the middle. A clear 
loading width of eight feet is 
provided at the rear doorway 
when the cam-locked doors are 
swung back parallel with the 
body sides. Space inside the 
Luton head over the cab is used 
for stowing loose cartons. 

Unladen, the van weighs five 
tons 18 cwL It is plated for a 
gross vehicle weight of lli tons. 


• HEATING 

Experiments 
in heating 

A SERIES of small-scale UHT 
(ultra high temperature heating) 
plants has been developed to 
facilitate experimental work by 
customers on new products and 
is particularly applicable to the 
food industry where there is 
much interest in producing high 
quality aseptically packed foods. 

Junior UHT plants are versa- 
tile, economical units built from 
standard items, of APV equip- 
ment to meet customer require- 
ments. They are self-contained, 
neing mounted on baseplates and 
complete with all interconnecting 
aipewnrk. Installation is simple, 
requiring only connection to 
tfater, steam and electricity 
services. 

The processed product is suit- 
able for aseptic packaging in 
illher paper cartons, plastic 


packages or cans. If required, a 
small aseptic storage tank can be 
included i n th e plant. 

Junior UHT plants are based 
on the use of the APV Junior 
Pa reflow plate heat exchanger 
and a steam injection system. 
APV is at Crawley, Sussex. 

• HYDRAULICS 

Compact 


dimensions of only 1 foot 
10 inches by 3 feet 3 inches and 
is 7 feet 6 inches high. The 
hydraulic system is completely 
self-cohtained and can, says *he 
company, be easily removed for 
maintenance or replacement 
when necessary. 

The three inch ram provides 
about five tons thrust, has a run- 
down speed of about 73 inches 
per minute and is pushbutton 
controlled. ■ 


™ n l PS. Hydraulic 


RUBBISH can be reduced to 
compressed, compact pales 
measuring 30 x 24 x 18 inches 
using a compact baling press 
now being offered by Northfield 
(Oldham) of Neville Street, 
Oldham, Lancashire. 

A hydraulically operated unit, 
it is capable of handling low- 
volume waste such as paper, 
rags, plastics, and leather scraps 
as well as bulky packaging 
refuse. Designed for easy 
location at the most convenient 
spot, the equipment has base 


power 


EWorld 

industrial Effluent Treatment Experience 


ACM 
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ELECTRO - hydraulic power 
packs, producing up to 50 hp, 
have been introduced by Tun gum 
Hydraulics, of Arle, Cheltenham, 
Glos. 

There are five basic models— 
15, 20, 30, 40 and 50 hp— with 
flow rates of 9.4, 12,18, 25 and 
30 gpm. Nominal maximum 
operating pressure Is 2,000 psi 
although, like the flow rate, this 
can be Increased to meet specific 
requirements, up to 5,000 psi 
intermittent 

Tanks of up to 100 gallons 
capacity are available, this size 
normally being fitted to the 50 
hp unit and there is provision 
for operation by a variety of 
different fluids, including Chose 
for use in hazardous areas. 


Middlesex. HA9 OPF. 

Known as the Wilden range, 
the pumps can be used in sub- 
mersible. self-priming or per- 
manently piped installations. 
They are available with bodies 
in aluminium, cast iron, stain- 
less steel or epoxy coated 
materials, making them suitable 
for numerous industrial and 
marine applications. 

A feature claimed for this 
range of pumps is the single- 
pjece piston air valve which 
supplies compressed air to two 
dianhrairns which In turn give 
motion directly to the fluid. This, 
it is stated, removes the mecha- 
nical load from the diaphragms, 
enabling high heads to be 
obtained. 


Register helps firms form professional consortia 


A service aimed at helping design 
firms in tbe construction 
industry which wish to form 
multi-professional consortia is 
now being offered by a firm of 
management consultants called 
Miller Associates. 

Taking the form of a con- 
fidential register, the service, 
which has been available for a 
couple of months, has already 
attracted a degree of interest 
from about half a dozen firms, 
according to Mr. Robin Miller, 
tbe princlpaL 

Mr. Miller, a qualified civil and 
municipal engineer who under- 
took a research project at the 


Manchester Institute of Tech- 
nology into the organisational 
problems facing smaller firms of 
consulting engineers, has for the 
past IS months been offering a 
specialist service to design groups 
in the industry. 

While maintaining that there 
is obviously room for both large 
national firms and small local 
firms, he feels that a certain 
amount of rationalisation is 
inevitable. 

There are something like 500 
firms of consulting engineers 
and around 3,600 architectural 
practices in the U.K. at present. 
Some firms are not sufficiently 


management orientated, and 
many lack commercial expertise. 

Firms interested in a consor- 
tium link are asked by Miller 
Associates to fill in two forms. 
The first contains general infor- 
mation to help sort out com- 
patible practices with common 
interests and requirements. 

Tbe second contains more de- 
tailed information as well as the 
name of the interested party. 
Where two firms have com- 
patible interests. Miller 
Associates carry out initial en- 
quiries, and should permission 
be granted by both parties, 
names are exchanged. 


In that event, the second fnj 
are exchanged between tbe fi' 
involved. Quantity survey- 
are also brought in where api 
priate. 

Multi-disciplinary ennso 
can provide a comprehenji 
service to clients, while at ' 
same time as improving the | 
fessionals’ competitive posit 
they can save the client ha\ 
to negotiate with large numK 
of firms. 

.A separate register has : 
been set up to help professic 1 
practices merge, acquire ot 1 
firms, or sell. 1 

MARTIN ROC 



‘Sorry Hairy, you people just don’t move fast enough for us. Business is business.’ 


Get moving-with IBM’s newest computing service. 
Terminal Business System 


Lack of proper co-ordination of 
departments or branches can lose 
you customers and money. 

But now there’s a way to im- 
prove your control over every aspect 
of your company's operation. 

IBM’s new Terminal Business 
System is specially designed for 
businesses where the activities of 
departments or branches have to be 
tightly controlled. The system offers 
all the speed and efficiency of a big 
computer - at only a fraction of the 
cost 

It works like this: on your premi- 
seswe install one or more typewriter 
terminals. Each terminal is linked to a 


powerful computerinthe IBM Centre. 

This computer lets you cut down 
the time needed for all those non 
profit-making but time-consuming 
jobs like customer credit checks, 
stock locating, order filling, and 
despatching. Which means you can 
satisfy your customers a lot quicker 
and a lot better while retaining ail 
the necessary controls. 

The System also makes your 
tasks like invoicing and stock con- 
trol a great deal easier. 

As you enter information, the 
computer tells you immediately if 
you make a mistake. Later you can 
retrieve any bit of ' information 


you've filed - instantly. Or if you 
want a report prepared, just key in 
a fewsimple English instructions on 
the terminal and the computer 
generates the report for you. 

Best of all, there’s no waiting. 
You have instant access to all your 
information. When you want com- 
puter processing, you ask for it on 
the schedule you need: minutes for 
urgent work, a couple of hours for 
routine jobs. The computer speaks 
English - so you don't need a middle 
man. You're the boss - and you can 
be in constant direct control of your 
diverse locations. 

ThecostfAn estimate is provided 


based on your expected work load, 
and all charges are then made 
according to set rates. So you pay 
only for the services you use. 

Make sure you never lose a 
customer through inefficiency. Find 
out today how you can benefit from 
the new IBM Terminal Business 
System. Get in touch with your local 
IBM branch manager, or Norman 
Freund at IBM Data Centre Services. 
216 Imperial Drive, North Harrow. 
Middlesex. Tel 01-866 5761. 

DataCentre 
Services 
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you weak? 


“ a Exporting may be great 
'“s ifor the country but it can be 
us. Very unhealthy for the small 
.^business. 

After you spend months 
r jwinning and filing an order 
n'-Jyou can wait even longer 
n'.ito get naid. 

There is a better way to 
it Export. 

' ThelFSway. 
lv , We’ll pay for your goods 
}„ ;on presentation of shipping 
: ^documents. 0 

“V From then on you can let 
;*,^us worry about collecting 
L '!; -jthe money from your 1 




^‘.customer (on short or 
j j ^extended credit) while you J 
\f: iget on running your / 

;f»business. si 

< W rite for details to: 

5 International Finance and 
) - Services Limited, 
r. '38 Mincing Lane, London 
(EC-3 Tel: 01-623 3020. 


l ieut 




YjIFS pays you to export 

k i t One of the United Dominions Trust group of companies. 


MOTOR CARS 


VEREEN1G5NG REFRACTORIES LIMITED 

( ilu\>iV"raUii tn Vic Republic of SouUt Ajnca) 

,* INTERIM REPORT 

i The unaudited net group profit for the six months ended 
v 30ih June. 197 1 was Rl.169.om after providing for taxation 
■( and net interest of minority shareholders. Results, compared 
,i with previous financial periods, were as follows: — 

- Estimated 

Six months Six months Year ended 

• to 301 h June, to 30 th June, 31st December, 

; 1971 1970 1970 

R R R 

< Pmfii before Taxation 1,885,000 1,709,000 3,876.000 

’ Taxation 679,000 691,000 1,391,000 

, Profit after Taxation 1.206, 0Q0 1.015,000 2.4S5.000 

Minority Shareholders 

i Interest 37.000 27,000 137,000 

* Profit available for 

distribution 1.169,000 9SS.000 2,348,000 

Thu anticipated improvement in the sales of refractories, 
’• which accounts for the major pnrtion of the company’s turn- 
over. was realised. The operations and results of our raw 
material subsidiaries, Marico Mineral Company (Pty) Limited, 
, and Refractory Minerals (Pvt) Limited were satisfactory. 

Increasing costs have reduced the profits of our suhsidiary 
Verecniging Tiles Limited hut the recent price adjustment 
authorised hy the price controller should improve the position. 
, Roth turnover ami profits of Vitro Clay Pipes Limited 
- which is 5n per cent owned, continue to improve. The con- 
struction programme for tunnel kiln No. 2 is being maintained 
: and tills umi shuuld he in operation by the year end. 

ORDINARY DIVIDEND NO. « 

NOTICE IS HEHcnV GIVEN Hut o dlvid.-i>d of S cents per share 
iprv \Wnr, '•••.ir e-ms' has twn di-olarerf nn Ihe ordinary sftarvs of iho 
inpijuiiv I»r ih. 1 slv nmnitia ended snth Juno, 1971. payable to shaivhnlders 
n-r.stcid in ih-.- books of th.- company .11 the dose nf business on Util Aurum. 
ir:: 

The div.d.'Ti'! .l.s-lar-.-d in (ho currency of the Bi-public of South Africa, 
aim r- pj: ib«\- ■-■if-'-.i f m cnmirflnn^ winch can he lospecf-.-d at the Johanncabura 
ar.e s. n,- ii K.n-rt.>ri niio • ul ih- cunpjny. 

1 ::i.;i*-ri-iS sr-- mN-r-. u ilh .iil.lxvs^.s in Enropv. or who hare mandated 

pa*. :>k- ns-.: allr-.i--- in tump-? or v»hn have r-.-qucsL-d payment In sierllnc 

it-;; he pad iri-in I’mici h'uiFilotn, He mile red m.-mbrn; whov addresses 
ar»- i-.-cii'b r. er vho tin\.; mandai.d p.ivm.nrj 10 addresses outside Euro Do 
nr who Safe n--iu-.>i- d r- is m. ni in Band will be paid Irnm Jobaimr-^bUTp. Any 
,-fi irci; uf nMr.'^. or .(itij.-n.i ins'f nitdon wvolvfn*: a chafutc of office of pay- 
ment :n .:nr'j till 1 ' dr. i-i.ru mii-a b-- recrlvid hy ihir company an or bcfori- 
:.::h .\uvu,:. l«;i md m.-uiin-r must when- fk-ci-ss-i ry. haw obtained the 
jyproi.i! •'! :h-.- S.oitS Atrri«-.i:i t'x- l.:iiu:r control authni-itics and, if applicable. 
.1 ih.' sipsrm.il of an*' oth--r U^tlijncc Cnnirol authorities ha vine Jurisdiction 
' 11 ; rt-'-jr-k! -ii m:c!i - hair i--.. 

\ P:r:.h nd-. j..-- ih 1 -- from Mi.* Cnl:M Kimidora will be paid in United 
Kirc.ii.m i_urr.li. * L,'i:utH'il from Band at Un- rale of RI equals 5ft.3H33p 
.-aiir-a)-'ni 1.1 -I. • i.-iTc ivr share nmud-.-d there is no material dlfTcn.-nee 
h.liic.-n ih:i r.:ic .-nd Hi-.- ra«'- of i-schanv*- rulms on 1st Scpu-mber. OT|. 
chnnH Hun- '»• .1 'Jul-r« n--.- reraph >1 hy ilie board as material. Uu- Untied 
Kin-’dem n'.icc will r-i' nn the basis of Ihi- oqoicalent United Rincdom 
curt f- ■ * il. i.k.t.,-1 ,U the nd- nf 1—1 hanci- rulif.q 011 1st S.‘Di>.-mb<-r. 1971 

«Vjrr>n:«- -.1 ill lv pasiol from .Tnhanncsburi: and L idled Kingdom offices 
of i!v ir.-esj.-r s.-cn.-r.ir-cy nc nr .ihom 2nd S.-piember. 1971. 

IT.-.- nr !n»jr.v '[ 1.1 r- imnsf-.-r ren.sicr; of members will be dosed Irotn 
IHh to 27:h .'iiicm-L 1971. hrilh d.ivs Inclusive. 

I:i terrys rf ih. E-.-Mibli, ,»f Smith Africa Tncome Tax .Vet. 1962. as amended. 
n-m-r< m.Ii-h • *-jr- h>iM--rs' t.is nf IS per ei-nl will he dcdncied by The company 
ir-'TO div.'kii.!". ri'jbic *•» ilie.'O shareholder) whose- addresses In the share 
rc^«S!crr arc uu:mCv ibe R' rubli-:. 

Py order of the board 

For and on behalf or 

ANGl.O AMERICAN CORP*M!.\Ti'lJf OF SOUTH AFRICA. LIMITED 

London Secretaries 
EL BURROWS 

London clHcc: 

4- l*-dl-»»-ii Viaduct. EC1P 1AJ. 

OiUec or Tiia United Kinodam transfer secretaries: 

t'.i:ar-.r r.ir-A-i.dji-.d 1 im::.d. 

K> r.T Puli' • 

Kut-.'p Kn.il 

i Ashf-inl. Ki-m. 

j 27:h Julv. ;9n. 


ROLLS-ROYCE 

68 SILVER SHADOW 

Company Chairman's ear, 43,000 
miles. Well maintained. Dawn blue/ 
black interior, radio, rofrlgeration- 
£6,250. 01-353 2718 before 6.00 p.m. 


PERSONAL 




JOHN HARPER AND COMPANY 
LIMITED 

NOTICE «5 HLKEer GIVEN that 
Transler Banks relit Ini lc tne Ordinary 
i^SlSek ®* mp Cantpan* v*dl be CLOSED 
! lor one dav on Mo-i.ia, 9;n auqus:. ib?i. 
; PrCPf.C'.Orr renli-C’OS in ’Be Pocks ot 
':ne Camsan> en i"ar dav will be nnSitlca 
TC the final Piviflenij or 6”.< .less ineo-s? 
‘ Tail (Submit lo 4*ummn?ion m mo 
•! Annual General Meetinffi m.ikinn a Total 
[of IS^j fle’-s Income Ta»* lor the vear 
■ ended 2Bin Match. 1971 . v/nn-ann will 
be poato.l on Tucsdiv 24:h Aunust. IB’1. 

Sr Order t>* Iho Board. 

D W. M, ‘.TONE 

Secretary, 

jUHinn Works. 

wileiih^ll. StaBordsmre. 


NEWCASTLE. UPON -TYNE 
CORPORATION BILLS 

NOTICE IS HEREBY GIVEN that the 
Cltv and Countr of Nevucjslle-upon-Tinw 
have alaccd on 27th July 1971 
£2 500.00C of Cornoratlon Bills at an 
averano rale Ot discount of S'l'i per 
annum. The«* bills will mature on 
Oi-tefte' 2fclh 1971 and are the only 
N .-urcastle-upon-Tync Corporation Bills 
outstanding, CY „ t DAV »eS 

Cltv Treasurer 

GT. MARTINS PROPERTY ^ “CORPORATION 
LIMITED 

NOTICE IS HEREBY GIVEN that the 
Transfer Books of , the Ordinary Shares 
at Itia Company will be CLOSED On 3 th 
Aircust. 1971. for one day OiHV. 

By Order of 'he ^oprd, 

P. WH1TSUPN. 

Secretary- 


FOR SALE 

NORFOLK AGRICULTURAL 
INVESTMENT 

500 Acres 


First Class medium loam soil. 
Approximately £290 per acre to 
show return of 4JS,'. 

Write Box T.1J77, Financial 
Times, 10. Cannon . Street, 
EC4P 4BY 


London Transport 
to seek fares rise 


SPORT: CRICKET... TENNIS 


BY JOHN HUNT 

LONDON TRANSPORT intends 
to ask (Tie Greater London Coun- 
cil for permission to increase bus 
and underground fores by be- 
tween S per cent, and 10 per cent 
as from next January. 

If the GLC grants the request 
it would be a blow to tbe 5 per 
cent ceiling on price roes which 
the Confederation of British In- 
dustry is negotiating with indus- 
try. 

The demand for a fares in- 
crease poses a dilemma for the 
Conservative majority on tbe 
GLC. To agree to such a move 
would be contrary to the Gov- 
ernment’s campaign, to hold down 
prices. 

8 to 10 per cent 

Last night London Transport 
and the GLC were saying that no 
request for a fares increase bad 
yet been made. However, it Is 
understood that Conservative 
leaders on the GLC are now 
aware that London Transport will 
put in an application in the 
-autumn asking for 8 to 10 per 
cent. 

Unlike British Rail, which is 
discussing the possibility of keep- 
ing its fare increases down to 5 
per cent., London Transport is 
not a nationalised undertaking. It 
Is answerable solely to the GLC. 


The capital debt of London 1 
Transport was written off when 
tbe GLC took over at the begin- 
ning of last year. At the same 
time, the GLC laid down stringent 
guidelines concerning profit- 
ability. 

These state that London Trans- 
port must make a surplus of £4-m 
to put into general reserve during 
1970 and 1971. Last year a surplus 
of £3.7m. was achieved, and 
London Transport see no difficulty 
in meeting the £4m. target 

Sir Richard Way, LT chairman, 
promised last month that there 
would be no general fare rise this 
year. But it has been widely 
accepted that an application for 
an increase would be put in by 
early 1972. 

An increase of 10 per cent, 
would bring in extra revenue of 
over film, annually, and an S per 
cent increase would result in a 
revenue rise of over £9m. 

There is always the possibility 
that the Government would inter- 
vene to ask the GLC to keep fares 
down. In that case the council 
would be likely to ask for a 
Government subsidy for London 
Transport. The GLCs own general 
policy is strongly against any 
form of transport subsidy from 
the ratepayers. 

The application for an increase 
would first have to be considered 
by the Policy and Resources Co ra- 
mi tie of tbe GLC before going 
before the full council. 


Council support for 
bus services urged 


BY ARTHUR SMITH 

LOCAL AUTHORITIES are being ' 
urged by the Government to 
support rural bus services where 
necessary and to examine all 
possible ways of promoting the 
wider use of the motor-car in 
thinly populated areas. 

Mr. John Peyton, Minister for 
Transport Industries, in a written 
Commons reply yesterday said the 
Government would contribute "a 
substantial part of the local 
authorities' expenditure.” To- 
gether with the Secretaries of 
State for Scotland and Wales be 
would ” consider means of helping 
as appropriate.” 

Proposals for revising the 
licensing system aimed particu- 
larly at helping rural areas would 
be announced shortly, Mr. Peyton 
said. 

A Government circular suggest- 
ing various means of tackling 
transport problems in rural areas 
has been sent to local authorities 
following publication yesterday of 
two pilot studies into bus require- 
ments. 

The studies were carried out in 
Devon and West Suffolk by groups 
of local representatives under the 
chairmanship of officials of the 
Department of the Environment 

The circular says the two 
studies produced similar results 
and brought out four main points: 

(1) Buses still had a role in 
rural areas, but only a limited 
one. Unprofitable services would 
need local authority support 
under the rural bus grant scheme. 

(2) It should be possible to 
devise ways of using available 
cars to meet the often irregular 
needs of people without transport. 

(3) There was scope for the 
greater use of mini-buses but 
little for dual use of postal vans 
as passenger vehicles. 

(4) Local authorities had a 
vitally Important role to play. 


The Government suggests that 
county councils could appoint a 
senior officer with special respon- 
sibility for examining and co- 
ordinating transport' services 
throughout the area. 

The circular points to “self 
help ” as the means to help 
elderly people, housewives and 
the young in areas that do not 
justify a bus service. 

There would be sufficient cars ! 
available M given a measure of : 
good neighbourliness.” A clear- 
ing-house system might be helpful 
to bring those willing to offer 
lifts into contact with those who 
needed them, the circular 
suggests. 

The circular mentions ways in 
which u a modest injection of 
finance could have a major effect 
— for example, the use of tokens 
may be helpful in assisting elderly 
pennle tn pay for their transport.” 

The Rural District Councils' 
Association said the conclusions 
set out in the circular, while 
important, were based on studies 
of two areas where bus services 
were already of little use. “We 
hope we do not reach this critical 
situation in other parts of the 
country. We feel that bus ser- 
vices are an essential service and 
support the payment of grants by 
local authorities.” 

The Passenger Vehicle Opera- 
tors* Association welcomed 
properly organised schemes to 
allow cars to fill the gaps in public 
transport, “ but, if there is a freer 
for-all, a considerable section of 
the public will suffer,” a spokes- 
man said. 

A network . of bus services 
should be retained and people 
taken to the buses by car. Tbe 
right balance could be found by 
county co-ordinating officers 
under the general control of 
Traffic Commissioners. 


ROLLS-ROYCE 

1987 SUTer Shadow, black pearl, 
maroon Interior. refrigerated, 
mileage 38JS0. £5.350 ojlo. No 
D ealers.— Write Box R-5535, 
Financial Times, 10. CuOtOB 
Street. ECU* 4BY. 


CONVERT YOUR 
COMPANY CARS INTO 
WORKING CAPITAL 
Cansulc Clearway Leasing Ltd — 
the straightforward way to CON- 
TRACT HIRE. 

I. W. Jaggs. 1. Milton Road, 
Cambridge 0223 53201 


CAR REGISTRATION T ABJ available. 
offers coni-dcrcd. Write stating Price. 
But BS536. Financial Times. 10. Cannon 
Street. EC4P 4BY. 


Abu Dhabi State 
oil plan 


BY RICHARD JOHNS 

THE ABU DHABI Government 
has prepared a draft law estab- 
lishing a State oil corporation 
along the lines of those set up by 
other producing States. 

In a statement yesterday Mr. 
Mana al Oteiba, Minister of Petro- 
leum and Industry, said that the 
company would play an important 
role in developing a public sector 
in the petroleum and petro- 
chemical industries. The legisla- 
tion apparently allows for joint 
participation in projects by private 
interests. 

Consultants are now studying 
for Abu DtaabL plans for sulpbur 
recovery from associated oilfield 


TUC fights charges 
for jobs services 


TANKS! TANKS! TANKS! 

Sectional unused ex. W.D. 
3.200 to 105.000 gallons 

IMMEDIATE DELIVERY 
RING 097 37 2251 


PLANT AND 
MACHINERY 


SALE— SALE— SALE. Fork L1K Trucks 

iWffffffffand. Choice of I DO trucks. Mail 
fc*> >.do Aiss l. sneer Boss Diesel side 
loader Birmingham Fork Lift Truck Ltd. 
021-327 2978-8675. 


ESTATES AND 
FARMS 



BY ELSBETH GANGU1N 

THE TUC is seeking a meeting 
with Mr. Robert Carr, Secretary 
for Employment, to express its 
strong opposition to the introduc- 
tion of any charge for employ- 
ment services, it was stated last 
night 

The DE sent letters to the TUC 
and the CBI a couple of months 
ago, pointing out that if charges 
were to be levied to employers — 
it was always stressed that no 
charges were contemplated for 
individuals — particularly for 
assistance In filling vacancies In 
the professional and executive 
field, a decision had to be taken 
in time to revoke two Inter- 
national Labour Organisation 
conventions. This can only be 
done at certain intervals. 

-These two conventions, ratified 
by Britain, are numbers SS and 2, 
and they refer to the provision of 
a free service to employers and 
workers, and to the setting up of 
free public employment agencies 
under the control of a central 
authority. 

There are some doubts that 
making charges to employers 
would be regarded as a default 
anyway. Certain training services, 
like Train in g-uithin-Industry, 

provided by the DE, are already 
chargeable. 

Apart from referring to the ILO 
conventions, the TUC also believes 
that the introduction of charges 
would be unlikely to encourage 
the expansion of the public 
employment services, which it 
wants to see taking place. 

Whether to make charges is 
likely to be part of the whole 
employment services, training 


Rain rescues India as 
England grasp for victory 


BY TREVOR BAILEY 


ALTHOUGH rain almost cer- 
tainly prevented England win- 
ning the first Test, a draw was 
probably the fairest result as 
in many respects India had 
shown themselves the better 
side. 

England's was a disappointing 
performance, the batting of 
their top five contained far too 
many failures, only one reached 
50, and on this particular 

wicket, four seamens were not 
needed. Their . two spinners 
were not as formidable as the 
Indian trio but nevertheless I 
cannot help believing that Eng- 
land, despite the interruption 
by the weather, would have won 
well within the distance if 
Underwood had been there to 
exploit the conditions. 

The final day began with Eng- 
land 14S — 5, 136 runs ahead. 
Clearly they needed to score 
quickly and Knott's start sug- 
gested that runs might well Baw 
but he lost his wicket somewhat 
unluckily. He pulled a long hop 
from Chandrasekhar which hit 
tbe close forward short leg and 
the ball rebounded to Wadekar 
who, showing remarkably quick 
reactions, managed to scoop it 
up close to tbe ground. At tbe 
same score of 153, Chandra com- 
prehensively yorked Hutton for 
nought and England, from a posi- 
tion of strength, were suddenly 
in real danger of losing the 
match. 

Snow joined Illingworth who, 
as always, fought hard and this 
pair managed to stave off further 
disaster until the former was 
caught on the boundary at 174. 
The England captain and Gifford 
then managed to exist with con- 
siderable difficulty and not a 
little luck for 45 minutes before 
Illingworth fell into the Vcnk»» 
leg-trap for a valuable 20. Price 
was another Venkat victim and 


England were all out for a dis- 
appointing 191, which left India 
to make 183 to win in four hours 
20 minutes. 

All credit to the three Indian 
spinners for the way they used 
the worn pitch. The most im- 
pressive was Bedi who kept 
everybody quiet, was always 
threatening and gave a classic 
exhibition of top-class slow left- 
arm bowling- Venkat was admir- 
ably tidy arid often spun his off- 
breaks viciously, while Chandra, 
the less accurate, did occasion- 
ally beat everything. 

The Indian opening batsmen 
failed to provide the solid base 
they desired as Snow, bowling 
with real fire, had Mankad 
caught behind for five and Price, 
although noticeably less hostile, 
removed Wadekar when his 
intended hook was caught by 
Boycott. 

Sensibly Engineer was pro- 
moted and immediately launched 

FINAL SCORES 
England 304 and 191; India 313 
and 145 for 8. 

a positive counter-attack which 
transformed the whole situation 
so that at lunch India bad 
reached 47 — 2. 

The afternoon began with a 
blaze of strokes from Engineer 
and Gavaskar as they threatened 
to race home at a gallop. Illing- 
worth's tactics were somewhat 
odd at this stage because, though 
the senior slow bowler, he did 
not bowl himself on a pitch 
clearly sympathetic to spin until 
80 had been scored. 

Engineer's beautifully timed, 
attacking innings ended at S7 
when he found himself stranded 
vards down the pitch after hit- 
ting a sparklinc 35. Fourteen 
runs later Vistfwanath became 


LORDS, July 27. 

Gifford’s second victim and 
India were 101 — 4 with the re- 
sult again wide open. 
Fortunately for them, Gavaskar 
continued to bat with_ a tech, 
nique which clearly indicated 
that he Is an outstanding player 
with a fine future. Nothing was 
more commendable than the way 
he refused to allow the English 
bowlers to dominate. 

At 10S he last the experienced 
Sardcsai. putting against the 
spin of Illingworth, hut he went 
on to complete a delightful half, 
century. This splendid innings 
ended when he received a horrid 
delivery from Gifford which 
turned and popped. He was us. 
able to take evasive action and 
gave an easy chance in the 
gully. His dismissal meant that 
England were plainly on top. 

Abid All and Venkat tried to 
hit their way to victory white 
Solkar, shoving the slraigbtest 
of bats, was in considerably less 
trouble against the wiles n[ 
Gifford and Illingworth than 
most of bis colleagues. The cal- 
culated assault did not achieve 
the desired result and it came 
as no surprise when both AWd 
AH and later Venkat holed out 
going for their shots. 

This made India 142-S and by 
tea they had increased this bj 
three runs hut still required 38 
to win with Solkar and Bed! 
together and only Chandra to 
come. In consequence an Eng- 
lish viipory after the interval, i{ 
not a certainty, was at least a 
strong probability. It was atthh. , 
juncture that rain came to the. 1 ' 
rescue of India and no further 
play was possible. 

Meanwhile there are likely to . ■ 
be several changes for the nett' i . 
Test at Old Trafford, Manchester.! v 
Price and Amiss are unlikely to 
be retained while Hutton, Luck- 
burst and Gifford could conceit 
ably be casualties. 


Valuable training ground 
for new tennis talent 


gas and petrochemical projects. 
For tbe latter, likely products 
would be polyvinyl chloride, 
caustic soda and dy calcium phos- 
phate (with the ore being im- 
ported from Jordan), according 
to research by the French concern. 
Compact ec-Power Gas. 

At the same time, Dubai is 
considering building an alu- 
minium plant. A Dubai contract- 
ing company called Al Ghuwair 
has been asked to open negotia- 
tions with tbe British consultants, 
Gibb Ewbank, on the feasibility 
of a $200m. plant producing 
200.000 tons a year. The prospect- 
ive site is the Island of Sir Bani 
Yas. 


and other manpower policy 
“ blueprint " which should emerge 
later this year, following a 
thorough investigation within the 
Department 

As part of the consultative pro- 
cess which is still going on. a ! 
question paper has been sent to 
the Central Training Council, 
raising the possibility of a 
national manpower body of one 
kind or another, which could 
take in both training and the em- 
ployment services. 

However, it is strongly em- 
phasised that no decisions have 
been taken, and that no definite 
plan exists at the moment 

Insurance union 
to ballot on 
Pru pay offer 

THE NATIONAL Union of Insur- 
ance Workers is to ballot its 
1LWW agents employed by Pru- 
dential Assurance to see whether 
a revised pay offer is acceptable 
to them. 

Industrial action, in the form of 
a ban on accepting new work, was 
called nff earlier this month when 
the company agreed to reopen pay 
talks on the agents’ £5-a-week 
claim. 

The offer going to ballot is for 
an increase of £2 a week, a 10 per 
cent increase in expenses and a 
guaranteed earnings scheme. How- 
ever, it is conditional upon a 
phased reduction of 750 jobs and 
a 12-month pay standstill. 


BY JOHN BARRETT 

THE POST-WTWBLEDON period 
is always the time when domestic 
events achieve prominence. For 
two weeks some of the inter- 
national stars remain in Britain 
to add lustre to such events as 
the Green Shield Welsh Open 
and the Rothmans Hoylake 
Tournament Thereafter the 
emphasis shifts to the 
enormously popular but entirely 
amateur holiday tournaments 
like Framlingham, Llanelli and 
Budleigh Salterton in August 

In between, regional rivalries 
come to the fore in that most 
British of tennis institutions 
** County Week." Last week 
again the 48 eligible counties of 
England, Scotland and Wales 
met to contest the County 
Championships on grass — a 
nation-wide doubles event played 
at 15 centres and involving no 
fewer than 576 players of both 
sexes. This competition is at the 
very heart of the British game 
and has always been a valuable 
training ground for the best of 
the nation’s young talent All 
our past Davis and Wightman 
Cup players have come up 
through county competitions 
where they have learned to win 
against the odds. 

This year was no exception. In 
the championship group at East- 
bourne, the Surrey teams again 
did tbe double by extending their 
unbeaten runs to a third year 
for the men and a fourth for the 
ladies and they were well served 
by their younger players. John 
de Mendoza, the national under- 
21 champion, and Ken Weather- 
ley, who were regular partners 
together at Cambridge University, 
formed an admirably solid second 
pair and lost only once. The 
Surrey leaders, John Crump, In 
his late twenties, and John Paish, 
at 23 already a member of the 
Davis Cup team, continued their 
remarkably successful partner- 
ship which was last brought 
down in the final match of the 
1969 competition — a unique and 
admirable record. So strong 
indeed is the full Surrey team 
that the national junior cham- 
pion Michael Collins was able 
to play on only one day. 

The greatest success of the 
week though was had hy the 
Essex men's team. They began 
the week with thoughts of relega- 
tion In the absence of two of 
their best players — David Lloyd, 
who is recovering from a carti- 
lage operation, and Stephen War- 
boys, who was away on Galea 
Cup duty. After a tremendous 
team effort they eventually 


finished second to Surrey with 
their second pair Robin Drysdale 
and John Mamoch, both under 
20, having won 12 of the 15 
rubbers played. Their efforts 
were ably supported by the 
experienced Humphrey Truman 
who formed a valuable first pair 
with the national under-16 cham- 
pion John Lloyd— another young- 
ster who performed with great 
credit. 

The resurgence of the Middle- 
sex ladles team too. was largely 
due to the fine performances of 
their younger players — admir- 
ably led by the former Wightman 
Cup player Shirley Brasher. She 
teamed with 17-year-old Glynis 
Coles, the national junior covered 
court champion, to win all but 
one of her rubbers, and with 
Lindsey Beaven and Marilyn 
Greenwood in the second pair 
took Middlesex to within an ace 
of the championships. 

Such are the intricacies of the 
scoring system at county week 
that three counties stood a 
chance of winning on the last 
day. Ironically Surrey, who had 
suffered only one loss — to Middle- 
sex — were made secure only by 
the stout Middlesex resistance 
against Devonshire who were 
thus denied sufficient ruhhers to 
gain tbeir first ever champion- . 
ship. 

This week and next at East- 
bourne the leading juniors show 
tbeir paces at the two events 
sponsored by the Green Shield 
Trading Stamp Company — the 
national under-18 champion- 
ships on grass and the national 
invitational under-14 and under- 
16 championships. This is the 
second year of the under-18 
event which will surely grow in 
stature to rival junior Wimble- 
don as the chief indicator of 
junior form — a natural process 
in a grass-court country. 

The boys' field this week is 
the strongest possible with the 
welcome appearance of 17-year- 
old Stephen Warboys as the No. 

1 seed opposed at the bottom of 
the draw by Christopher Mot- 
tram, the brightest 16-year-old 1 
can ever remember. W-rboys , 
has been consistently shielded 
from junior events by his father • 
who mistakenly believed that , 
the lessons of temperament 
learned through competitions 
against one’s contemporaries j 

were unnecessary. This attitude 1 
has led to one or two disap- ! 
pointing losses in representative 
junior finals and leads one to 
believe that there may be a 
chink in an otherwise splendid 
armoury. Mark Farrell, the 


s Action’ threat over 
printers’ pay 


THE “first suggestion of possible 
industrial action ” by printing 
unions in support of their 10 per 
cent, pay claim for members on 
national newspapers, came yester- 
day' from NATSOPA. 

To date, the Newspaper Pub- 
lishers Association has offered 75p 
a week plus consolidation of a 
£1.10 a week cost-of-living bonus 
into basic rates. Because of the 
poor financial state of the indus- 
try, the employers are seeking 
economies to help finance the 
offer which it Is estimated would 
add £3m. to the annual wage bilL 

In the latest edition of its 
journal published yesterday, 
NATSOPA complains of wage 
claims being stalled on all fronts. 
Although it was not anxious to 
embark upon industrial action, it 
looked as if as the year went on 
“matters will have to be forced 


to an issue by unified action, of 
the unions of an industrial 
character." 


DOVER TRAFFIC 
RECORDS 

On the first week-end of the 
summer school holidays, the 
number of people leaving the 
country for a Continental motor- 
ing holiday set new traffic records 
for Port of Dover. 

Last Saturday, 7,508 motorists 
crossed to France or Belgium from 
Dover making a total of 10,908 
inwards and outwards for the 
day. 

the week-end there were 
zs.ww cars passing through the 
port, representing a I.fi per cent, 
rise above 1970. The number of 

passengers was 98^04 (101,382) 


burly 18-year-old Lancastrian, > 
prospective semi-final opponent 
might be just the boy to exploit 

The girls’ field is headed lq 
the same Glynis Coles whoa 
exploits for Middlesex han 
already been noted. Her antid 
pated final round clash, accorf 
ing to the seeding committee 
will be against the winner of lad 
year’s junior- Wimbledon tltld 
16-year-old Nuala Dwyer 
Devon. However, both Lindsajj 
Blachford of Essex and Frances 
Candy of Sussex are capable of 
beating her on a grass court sire 
will doubtless be anxious to 
prove that their respective seed- 
ing positions of 3 and 6 art 
lower than they should be. 

In the fullness of a playerY- • 
career success in junior events : .. * 
is relatively unimportant Some 
develop later than others. What,, 
does matter Is that there shook! i 
be properly graded age-grou?.» 
events at the national level to 
allow the best youngsters to test 
themselves against their contra 
poraries and learn how to wto 
in a highly competitive entires 
ment At last In Britain we ham 
got such a programme ani 
ultimately we can expect tn 
rewards to be higher senta 
standards. 


Annual Statements — Continued. 

ALLAN KENNEDY 

(Manufacturers of Mesh Sts 
Flooring and Stairway Treads! 

The Annual General Meeting* 
Allan Kennedy and Co. LtiL, vOj 
held on 27 July, 1971 at Stock® 
on-Tees, Mr. C. M. Kent®! 
(Chairman and Joint Managw 
Director) presiding. The folio* 
ing are extracts from his ciaf 
la ted Statement:. OJ 

I reported last year that weal 
a healthy order book and this to 
gether with further work.-*? 
celved during the year enablrt 
us to maintain a high level'* 
production. The increased cnatW 
was obtained with a sUghtiyAv 
duced labour force, which reS etf 
creditably on both mauageoESj 
and workpeople. These facto® 
together with the resolving ofo® 
difficulties in obtaining reguP 
supplies of steel all contributor, 
to the excellent results which “fk' 
year's working has produced f 
it gives me great pleasure ttW' < \ 

sent the Directors' Report,*®?' 
Accounts for the year endefl,#J» .. 
March, 197L 2 

For the current year up to ® 
present time we have not 
maintained the average wed* 
production figures of last year®! 
we are operating at a reasons!* 
level and are optimistic that^a 
can continue to do so for 
mainder of 1971. It i* 
to forecast further a b ea ®v,^- 
after what may be a relaMSV 
quiet period we anticipate 
provement in the second hair#, 
1972. 

In the longer terra there 
eleven new conventional -ay 
nuclear power stations now 
contemplated and we wooM^D 
pect to obtain some of this w“Sg 

I have previously comnMyHE; • 
on tbe price of steel aw 10 ® *5Sj£.\ 
dustry was nationalised., "WE 
the last year there have bewrga. 
further increases raising pritwB •» 
53.3 per cent over those ruluJSjS ' \ 

I April. 1969. It is Impo^&'&Sk 
steel users to absorb aaoitwgj-. 
costs of this magnitude 
moment there appears to _. .ra'’ 
end to the inflation • 

Your Directors' have 

mended a final dividend orJrS . 
cent, which with the intern® . 
dend of 5 per cent -Pf“ 
ceraber makes a total, of "iSaY 
cent for the year flsaga/SkjS i- 
per cent, last year. Th® 
this vp.nr is covered 1-ot • 
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How BSC sees its future in Europe 


By DAVID WATERSTONE, Director of International Affairs* British Steel Corporation 
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OVER THE past few weeks a 
great deal has been written and 
said about the possible effects on 
the British steel industry, and 
the British Steel Corporation in 
particular, of entry to the Com- 
mon Market. The debate has 
tended to take place within the 
context _ of national politics and 
economics— -and this is perfectly 
understandable. But what must 
not be forgotten is that tech- 
nological and economic impera- 
tives are forcing national steel 
Industries to take an increasingly 
international view of their own 
development. 

Few people realise the extent 
to which this process has 
already been carried in the BSC. 
For example, the Corporation 
has 21 operating subsidiaries in 
ten countries valued at some 
£60m. It imports almost 20m. 
tons of ore from, all parts of the 
world and exports over 3m. tons 
of steel, valued at over £200m. 
In support the Corporation has 
50 ships on charter. 

The future health of the Cor- 
poration depends on the con- 
tinued expansion of these 
operations. In the first place, 
BSC expects that growth of the 
world market In steel (consump- 
tion roughly doubles every 15 
years) may require capacity of 
35m. tons a year in 1075, which 
could possibly rise to 40m. in 
19S0 or soon afterwards. This 
growth must be associated with 
a further increase in all the 
Corporation's activities abroad. 

Furthermore, for technological 
reasons, there is likely to he an 
enormous increase in the size of 
existing plant: for example, the 
current annual rate of pro- 


ductivity In many existing plants 
is about 110 tons of steel per 
man; it is estimated that this 
could be raised to about 700 tons 
per man on a “ greenfield ” 
plant of about 13m. tons capacity. 
But the costs involved in build- 
ing plant of this size are enor- 
mous— presently around £l,000m. 
— and may well prove to require 
the formation of international 
consortia to tackle the job. 

Development 

In the dehate on entry, it has 
often been said that the rules of 
the European Coal and Steel 
Community might operate in 
such a way as to inhibit the deve- 
lopment of the BSC along the 
lines suggested above. Most fun- 
damentally, it has been alleged 
that the EEC Commission has 
ambitions to split the Corpora- 
tion up into smaller units. This 
is quite simply untrue. In the 
negotiations the Community 
made it perfectly clear tha t they 
accepted the facts of the size 
and ownership of BSC. 

But the question arises as to 
the future development of the 
Corporation. First, it has been 
said that internal development 
would be subject to control by 
the Commission; secondiy, that 
expansion through merger or 
acquisition could be blocked; 
thirdly, that the working of the 
price system could distort the 
geographical distribution of in- 
vestment to the detriment of the 
regions. 

In judging the effect of powers 
which the Commission undoubt- 


EUROPE’S TOP TEN STEELMAKERS 
(by output) 




m \ , ■, . . ■ „ ' ''" T ** 


I) British Steel Corporation 

7970 

million metric tons 
25 A0 

2) August Thyssen Hutte (W. Ger.) 

12-63 

3) Finsider (Italy) 

9*9 

4) Wendel Sidelor (Fr.) 

&20 

5) Usinor (Fr.) 

8.01 

6) Hoesch (W.G.) 

6.83 

7) Arbed (Lux.) 

6.14 _ 

8) Codcerill-Ougrfe-Providence (Belg.) 

6.13 

9) Hoogovens (Nthlnds.) 

4.61 

10) Krupp (Wfi.) 

4.19 



Iron ore for British Steel is unloaded at Port Talbot. 


edly possesses in these respects 
it is necessary to consider how 
they have developed in practice 
in the life of the Community. On 
the first point the fact is that 
the Commission's direct powers 
in relation to investment are ex- 
tremely limited. Individual 
development schemes have to be 
vetted but the Commission has 
no power to withhold consent 
However, they may give a con- 
trary opinion which can make it 
difficult to obtain finance for the 
scheme and, if they find a pro- 
ject is being unfairly subsidised, 
they may forbid recourse to out- 
side finance. In practice, the 
Commission has used these rela- 
tively weak powers to guide the 


development of the Industry on 
sound lines, for example by dis- 
couraging the excessive expan- 
sion of electric furnace capacity 
at a time of shortage of scrap. 

On the second point concern- 
ing mergers and acquisitions, the 
Commission’s guidelines pub- 
lished in February. 1970, sug- 
gested that, while projects 
creating groups having a share 
less than 12-13 per cent of Com- 
munity crude steel production 
would be automatically approved, 
projects involving larger units 
would be looked at more care- 
fully. 

This would seem to imply 
that outright mergers between 
the BSC, which will account for 


about 18 per cent, of the enlarged 
Community's crude steel pro- 
duction, and other major steel 
producers would be ruled out 
However, the Corporation’s 
interest is likely to He in the 
direction of co-operative projects 
which will lead to a greater 
degree of specialisation and 
technological advance. 

Both the Commission’s guide- 
lines and their record (for 
example in the development of 
the German industry) show that 
they are prepared to apply the 
rules pragmatically. It is also 
worth noting that the existing 
development plans of European 
producers (for example at 
Dunkirk and Fos in France. 


Taranto in Italy) are already 
tending to reduce the present 
disparity between the size of 
BSC and its European competi- 
tors. 

As for the price system, it has 
to be admitted that there are 
certain technical problems <o be 
overcome mainly owing to the 
fact that the rules were devised 
at a time when corporations of 
the size and structure of the BSC 
did not exist and when the 
market enjoyed boom conditions. 
However, as in other respects, 
the Community has adapted 
itself to the changing needs of 
industry. 

The Italian state steel corpora- 
tion. Finsider, whose plants, like 


BSC's. are spread out over a 
considerable area, has had no 
difficulty in living and expanding 
1120 per cent, in the past 10 
years 1 within Community rules. 
There is no reason to suppose 
the BSC should not do so too. 
Nor is there any particular 
reason to expect that the 
question of the siting of new 
plant will not continue to be 
dominated by the straight- 
forward commercial calculation 
of balancing the cost of bringing 
raw materials to it against the 
cost of transporting finished pro- 
ducts away. The results nf this 
calculation by no means always 
leads to the apparentlv obvious 
conclusion that p)3nt should be 
sited as near the market as 
possible. 

Competition 

If. therefore, entry to the Com- 
munity seems to bring with it 
no significant obstacles to the 
development of BSC. what advan- 
tages will it bring? Given the 
fact that total world consump- 
tion of steel is expanding rapidly, 
it is fair to ask whether BSC 
could not flourish just as well 
outside the Community as in it. 
The answer must almost cer- 
tainly be “ No.’’ If it remains 
outside, it will have to face alone 
the full rigours of Japanese com- 
petition and the growth nf pro- 
tectionist sentiment in the U.S.. 
while at the same time having 
to overcome tariff barriers into 
the European market 

It would also be fully exposed 
to the sharp cyclical fluctuations 


which afflict the internati 
Steel market in particular. ■ 
side the Cnmmnn Market, . 
ever, it would have the enorti 
advantage of being a partite 
a community which will cor 
the greatest concentration 
steel production in the wort 
well as being the biggest tra* 
unit in the world, with all ; 
means for the effective dei ; 
of commercial interests ag:. 
competition on the one F 
and protectionism nn the o ; 

This is the framework w 
will make possible the devr 
meat nf BSC's investment j 
gramme. Furthermore, wi 
the Coal and Steel Commit 
it should benefit from the c 
of rules and planning in* 
moots for fair competition 
which have been designed 1 
plicitly to overcome the w' 
effects of cyclical fluctuatioi' 

The corporation expects 
it. and even more, its custni. 
in this country (who ! 
roughly SO per cent, of pro 
tiom to benefit from ncce* 
the rapidly growing Commu 
marker. In particular, it ‘ 
benefit from being able tn a" 
more flexible cnmmc : 
policies, particularly in the 
of pricing, which should on- 
it to take the fullest post’ 
advantage of changes in ma 1 
conditions. 

BSC has dnne its sums, la: 
all these factors into aren 
and has come to the conciu' 
that not only will it enjoy a j 
siderahly enhanced market v 
in Britain, but will also rou; 
double its world exports by 
in comparison with the 
recent years' figures. 


Caledonian/BUA to 
serve Casablanca 




BY RAY DAFTER 

CALEDONIAN/BUA, Britain’s 
“second force" air carrier, is 
to start a twice weekly service 
to Casablanca, Morocco, on 
Sunday. 

The addition of Morocco 
means that the airline’s 
scheduled operations will serve 
24 countries. The Casablanca 
service, to be operated with 
VC-10 jet airliners, will be intro- 
duced on the South American 
route. 

Caledonian/BUA says it sees 
Morocco as a growing tourist 
country for British holiday- 
makers. stimulating both tourist 
and business traffic. Traffic 
rights have already been granted 
to permit the carriage of pas- 
sengers and freight between 
London .and' .Casablanca and 
Casablanca and Brazil and Chile. 

The British and Argentine 
Governments are negotiating for 
the carriage of passengers be- 
tween Casablanca and the 
Argentine. 

By introducing Casablanca, 
Caledonian/BUA is replacing Las 


Palmas as a stopping point on 
the South American route. The 
airline points out, however, that 
Las Palmas will continue to be 
served either with terminating 
flights or through flights to other 
scheduled destinations. 


EXTEL BV DEAL 
WITH EVFOREX 

The Exchange Telegraph Co 
(Extel) and In forex, Inc., an 
American-based manufacturer of 
computer terminal and data pro- 
cessing equipment, have reached 
agreement in principle under 
which Extel will be appointed the 
exclusive distributor for Inforex 
key entry equipment in the U.K. 
and Ireland, and will provide sales 
and service support. This opera- 
tion will be handled by Extel's 
data systems and engineering 
divisions. 

The agreement is subject to 
Extel acquiring the Inforex related 
interests of Computer and Systems 
Engineering, the previous 
distributor. 


Immigrant schoolchildren 
up 115,700 on 1966 


THE . NUMBER of immigrant 
children in State and primary 
schools in England and Wales 
rose to 263.710 in 1970. compared 
with 148,000 in 1966. That was 
33 per cent, of the total school 
population in 1070, according to 
a survey published yesterday by 
the Department of Education. 

Eventually, because of restric- 
tions on new admissions to 
Britain, the number of immigrant 
:hildren seeking admission to 
school “ will faU," the report 
iitates. 

But for some years to come, 
/^nzeable numbers of dependent 
children will continue to arrive. 
Vith immigrants' children bom 
•Mere, this will probably keep the 
. rotal number of immigrant 
'■ .'hiJdren, or children of immi- 
trants, at or above its present 
evei. 

The survey estimates that 
. 0,000 15-year-old ■ immigrants 
cave school each year out of a 
ota! of 700,000 school leavers, 
nd that the proportion will rise 
o about 40,000 out of 800,000 in 
0 years. 

Most immigrant children are 
ound in schools in the Greater- 
ondon and West Midlands areas, 
’Hh many in the South East, 
forth West, East Midlands, York- 
tire and Humberside. 

This explains why immigrant 
hildren in 1969 were to be found 


in only 9.907 of the 28,528 schools 
in England and Wales and why 
— in certain areas— the immigrant 
school population is far in excess 
of the national average of 3J2 
per cent. 


Freeman Fox 
and Partners’ 
deal 

FREEMAN. Fox. Wilbur Smith and 
Associates has been a firm owned 
jointly by Freeman, Fox and 
Partners, consulting engineers, of 
London, and Wilbur Smith and 
Associates of New Haven, Con- 
necticut, U.S., carrying out trans- 
port planning, economics and 
traffic engineering work. By agree- 
ment, Freeman. Fox and Partners 
has purchased Wilbur Smith and 
Associates’ share and will continue 
all the activities of the firm, but 
will adopt the name of Freeman. 
Fox and Associates. 

Wilbur Smith and Associates has 
established a separate office in 
London to provide professional 
services in the field of transport. 
The firms will continue to 
collaborate on projects of mutual 
interest 


To-day’s Events 


UlLIAMEKTARY BUSINESS— 

House of Corkb oos: Motion relating to 
» Industrial Relations Bill that the Lords 
icndraenis should be mmpleipd in five 
lines on July and 3 and Ancon Z. S 
d 4. 

■louse of Lords: Fmanw Bill, third read- 
!! M.?dleSn« Bill and H 11a thing Bill, 

' n ounce and remaining stages: Code No. 
Cattle} of recommendations lor the wcU 
e uf livestock; codes 2. 3 and 4 in 
,pcct of piss, domestic fowl a and tue- 
?b; thirds day's debate and coadusJoo 
the Common Market. 

MPAHY MEETINGS— 

KINS BROTHERS, Hlncfelcr, EL (Chair- 
dan. Mr. 3. S. Atkins. I 
B INDUSTRIES. IS. Marytabonc Road. 
I W„ 12. i Cb .firman, Mr. R. S. JukcO 
ECHAM CROUP. Royal Garden Hotel. 
>.. 11 (Chairman. Sir Ronald Edwards.} 
tTtSH AND COMMONWEALTH SHtP- 
■ING, 14, St. Mary Axe. E.C., 12. 
Chairman, Sir Nicholas Career.) 
LEDONIA INVESTMENTS, 2. 5L 
luv Axe. E.C.. 3, (Chairman, Sir 
Jdiolas Csna.) 

RD CLOTHING AND BELTING, llnd- 
ersficld. 12, i chairman, Mr. G W. M. 
•Stwa.i 

U) BUR MS HOLDINGS. Liverpool. 12.15. 
tiuirnuui. Mr. D. C. Bumf aid.) 
4MBERLAIN AND HILL Walsall. K. 
Shairmon. Mr. T. Martin.) 

HEN (GEORGE) WO GROUP. GrfK- 
frnor House. W.. 1L30 (Chairman. 
:r. J. a. Wetl/nga.) 

1LY MAIL AND GENERAL TRUST, 
rw Carmelite Boom. E C, 12. (Chair- 
.an. Viscount Rnthcrmcrr.i 
HTMOUTH MANUFACTURING. Bir- 
angttam. 12 . (Chairman. Mr. A. F- 
USMelLl 

«ON (JOSEPH), Edinburgh, 1145. 
UMirman, Mr. -A. Smith.) 

-LA RUE. Cafe Royal. W„ 11 JO. 
jairman. Sir Arthur Norman.) 


DORMAN SMITH. Preston. 12. (Chair- 
man, Mr. T. G. F. Albert on.) 
FRATERNAL ESTATES, Gutsdcr, 12-30. 

i Chairman, Mr. B Morns. I 
GLOSSOP (W. AND J.), Halifax, 11-30. 

(Chairman, Mr. V. C. Janes.) 
GRENDOK SECURITIES, Great Eastern 
Hofei, E.C.. 12. (Chairman, The Dole 
of St. Albans.) 

HIGHGATE AND JOB GROUP. Paisley. 

12.30 (Chairman, Mr. M, N. W. Burch.) 
JANES (H. C-), Luton, 3. Chairman, Mr. 
L. B. Soil. I 

JOHNSON MATTHEY. 20. AJdermanbnry. 

E. C., 11 JO. (Chairman, Ur. L. C. 
Montague.! 

LAPORTE INDUSTRIES. 70. - Brampton 
- Road. S W., 12. r Chairman. Mr. A. 
Jones.) 

LEAD AND ALLOYS, Great Eastern 
Hotel. E.C.. 12. (Chairman. Mr. M- C 
EJtwO - 

LLOYD (F. HO. Winchester House, E.C. 

12. (Chairman. Mr. M. C Lloyd.) 
LONDON AND ABERDEEN INVEST. 
MENY TRUST, Winchester House. E.C., 
11. fOtalrmaa. Mr. a tv. Garncn.i 
LONDON TIN- CORPORATION. 35. Moor, 
sate. E.C.. 12. <■ Chairman, sir Douglas 
Waring. • 

MOUNTV1EW ESTATES. Bussell Hole], 
W.C. 12. (Chairman. Mr. W. D. 1. 
Sinclair.) 

REDDtFKISION. Connaught Roc ran, W.C.. 
12.15. (Chairman, Sir John Spencer 
Mills.) 

SAUCERS, 20. Aldennanburj:. E.C., 12. 

(Chairman. Mr. H. T. Nicholson.) 

SMITH FIELD & ZWANENBERG CROUP, 
Cornu imhi Roams. W.C.. 12. (Chair- 
man. Mr. J. u ClarfcRi. 

TWYFORD5. StokooD-TTem. 12. (Chair- 
man. Sir David Bardin 
WGL Manchester, 3. (Quitman. Mr. 

F. P..S. StammcrsJ 

WASSALL (J. W.). Birmingham, XL 
(Ottiimu, Uf J. W. WaftuU.) 


Our 747 stewardesses 
make their mistakes in here, 
not down die hunt of 
your jacket. 


Some airlines tend 
to put their new girls on their 747s. 

Maybe you’ve noticed. 

But at BOAC, only our most experienced 
stewardesses get the job. 

Even then they have to spend 9 days 
at our training centre, learning the difference 
between being a good stewardess and being 
a good 747 stewardess. 

And as a 747 wouldn’t quite go through 
the classroom door, we built this full-scale 
mock-up. 

The inside is an exact replica of an 
actual cabin, where the girls can get to know 



for you. 


They learn an entirely new system 
of working-a system no other airline uses. 

It means each stewardess actually 
serves fewer passengers (and has more time 
to look after them) than on a conventional 
aircraft 

The fact is, we believe you’re more 
interested in how much service there is in a 
plane than how many seats there 
are in it. 


All the ?17neededwas BOAC service. 



takes good care of ya 








APPOINTMENTS 


[The Financial Times Wednesday July 2S .1971 


BUSINESS OPPORTUNITIES 


finance Manager £6,500 


"HERTZ EUROPE LTD. is tlie European 
Headquarters of the Hertz Corporation 
and is responsible for the development of 
Corporation activities in Europe, Africa 
and the Middle East. A position exists at 
our new Headquarters in West London 
for a Finance Manager. 

The successful candidate will report 
directly -to, assist, and when necessary 
deputise for the Finance Director. Wide 
experience in money management, inter- 
national operations and taxation as well as 
in evaluation of reports on economic 
developments and prospects in Europe 


and recommending action, are a few of 
the requisites. 

If you: 

# have had at least five years’ experi- 
ence in banking and/or corporate finance 
planning in a position similar to the above 
with an International company 

# have some accountancy experience 
and established connections in European 
financial circles 

# have a University degree or similar 
professional training, fluent English and at 
least one other major European language 


* are aged between 30 and 40, 

please write, in confidence, enclosing 
a detailed resume of past experience and 
background to; 


J. F. Farley, 

Director of Personnel, 
HERTZ EUROPE LTD., 
Turriff Building, 

Great West Road, 
Brentford, Middlesex, 
England. 



SENIOR CONTRACTS CLERK 

A Loading Firm of City Stockbrokers 
needs an ambitions young nun ol 
around SO. with several rears' stock- 
broking experience And who Is at 
.present specialising on manual 
contracts. The successful candidate 
will head a department so a respon- 
sible outlook Is essential. it is a 
progressiva oosmon offering a salary 
of up to £2.090 P-a- + bonus and 
C.V.-S. 

Contact Mr. Joseph Rizzo, 
Alfred Marks Bureau. 

Stock Exchange and Banking Division, 
80 Chc3Pside. f-C.Z. 

Q1-Z3G 6832, 


STOCKBROKERS CLERKS 
Dividends. Transfers. Ledgers, 
etc. Good salaries. Permanent 
and temporary positions. 
COPTHALL EMPLOYMENT 
AGENCY 

4/S Copchal! Court, E.C2. 
600-8621 


STOCKBROKERS 

Old established medium sized, require 
Rights and Dividends clerk. Would 
coobUJrt really experienced Junior 
ripe tor promotion. Usual fringe 
benefits. noo-con ti IB ut ory pension 
scheme: Telephone 403 fSOO. 




Are you one of 

Nigeria^ alpha plus Bankers? 

We at United Bank for Africa would like to meet you if you are. 

Wc are looking for the kind of man who could be a branch manager 
within one year of joining ns. If you would like to become part of our 
dynamic and forward thinking Bank, then read on and see what 
we require from you— and what we are offering in return. 

You should be aNigerian; you should possess either aB.Sc. (Economics) 
or be an Associate of the Institute of Bankers; you will already hold 
a senior position in banking and you .will .be currently earning more 
than £1,750 -per annum; you will be initially positioned in Lagos but 
afterwards anywhere in Nigeria; we expect you to make a major 
contribution to the profitability and progress of the Bank. 

We will pay you a salary (which will be negotiated) in keeping with 
your experience; 41 days leave per annum and we give you a leave travel 
allowance into the bargain; sick benefits for you and your immediate 
family ; a contributory gratuity fund; plus many other “perks” includ- 
ing assisted house and car purchase and accident insurance. 

Please write to the address below enclosing a full curriculum vitae. 




Pensions 

Administration 

Guest Keen and Nettfefolds Limited has two vacancies in its Centra! Pensions Department 
at Group Head Office, Warley, Worcestershire. 

One is at SENIOR level and calls for wide experience of the pensions field. The successful 
candidate's responsibilities under the Group Pensions Officer wilt require continuous 
mastery of private and State pension scheme developments in order that he can play a 
full part in the planning and development of the employee benefit arrangements throughout 
the Group's world wide operations. The appointment carries a substantial salary, with 
flexibility to attract an outstanding candidate. Reference: £.218 

The other is for an ASSISTANT aged 20-23 with at least 2 years* pensions administration 
experience. He will join the small team in the Central Pensions Department and will 
find the job interesting and varied. He must be good at figures, willing to take responsibility 
and looking for a career job that is demanding and rewarding. An attractive salary 
commensurate with experience will be offered. Reference: -BJ219 

Applicants should write, quoting the appropriate reference, giving details of age, 
qualifications and experience to the Appointments Manager. 

Guest, Keen & Nettlefolds Limited 

22 Kingsway, .London W.C.2. 

GKN-Britain's largest international engineering group 


IMKEB BANK FOR AFMCA LTD. 

Wti BA 


British and French Bank Ltd. 

8/13, King William Street London E.C.4. 
or 

United Bank' for Africa Ltd. 

P.O.Box 2406, Lagos. Nigeria. 


Financial Director 

c.£7,000 + car 

A leading Financial Group in the London area wishes 
to make the pioneer appointment of Financial 
Director to one of its Insurance subsidiaries. 

A subsidiary Board member reporting to the 
Managing Director, the Financial Director will: 
Provide direct control of all accounting and 
secretarial activities. 

Prepare management information reports for 
tho Board and Group. 

■Sje Undertake special studies. 
t*t Act aa accounting co-ordinator of constituent 
companies within the subsidiary. 

Applicants aged 40-50 years should be qualified 
ACTS and ACA or ACWA. Degree qualification 
advantageous. Several years experience at Board 
level of a large Company with responsiblity for 
financial policies is required. As well as shills in 
modem financial and secretarial techniques, . 
candidates with an insurance background would be 
particularly suitable. 

This key appointment carries other fringe benefits 
appropriate to the senior level of the post. 
Applications in the first instance to: 

P.O.Box: 332 

Leo-Eurnett Recruitment Advertising, 

■n 48 St. Marnn's Lane, London W.C.2. 

SB Leo Burnett R&cniitnientAdverti^i^ 


APPOINTMENTS WANTED 


Private bank wd trust comoan v tn me 
Cavman Islands require qualified trust 
oUicer (Institute ol Bankers Trustee 
Diploma or equivalent}. 

The ideal applicant would be between ZS 
and 30 rears of 39* and would have had 
eooerienco m tan affairs and international 
operations, a working knowledge of either 
German or Spanish would be a welcome 
additional qualification. 

In addition to taking charge ol the bank's 
developing trust business, the successful 
applicant would have responsibility for 
entire operations dor.ng the manager's 
temporary absence from time to time. 

A good starting salary will be paid hue. 
more iraoortantly. tne position offers a 
very real opoortunity lor an energetic 
and enthusiastic man to help shape the 
bank's development and receive com- 
I mensural* rewards. 

1 Applicants should write, giving a complete 
personal resume to — 

Mercantile Bank A Trust Company 
_ _ CCavrnan) Limited. 

P.O. Bov 609. Grand Cayman. 

British West Indies. 




MMMMU 


British Bankof 
Gommerce Limited 

Merchant Bankers 

are engaged in a vigorous programme of expansion and 
require executives (age approximately 28-45) with 
successful managerial experience in the credit instalment, 
leasing and/or factoring fields as 

REGIONAL MANAGERS 

to operate from the undermentioned centres: 

Edinburgh Ayr Glasgow 

Successful applicants, who will be eligible to join our 
non -.contributory pension scheme, will be paid an 
excellent salary and will be supplied with a company car. 

Written replies, in strict confidence, should give details of 
age, qualifications, past experience, present salary and 
existing fringe benefits; and be addressed to: 

The General Manager, 

British Bank of Commerce Limited, 

145/165 West Regent Street, 

Glasgow C.2. 


OPPGRTUKITBES 

SOUTH EAST ASIA 

KcokiUf rciiwl Dnihk businessman 
u:lb over ihinjr Tours' mai+cuns 
flilministramc cspvricDii 1 ip India, 
Tluii-ind. Burma and Souih East Asia 
u-iih imematinnal British company is 
rrnjrniTK :o ThiU,int) early urtobvr 
to n't-iunc residence. Available to 
reprrsi m rsrjxir.li manufaciurers In 
Thailand and tjimmndins countries tr 
rvwrwl. ExtvikiM luwtwss and 
government contacts. Wnte to: 

E. H. MORRIS, 
c o Ajtmn.il WMiuriufcP BanK 
High Str.'d. N.-imorL 
Me of Wight. 


MEMBER OF 
PARLIAMENT 

CONSERVATIVE (young i. Eapwcnced 
in general ntuiagrrncnt ve<*ki remu- 
ncranie Mri-nmo emol svmeni. 
Executive or nwi-e*cti*ti»c. 

NO investment. 

Write Bo* 4.7902. F-nanrui Times. 
10. Cannon Street. ECJP 4BV. 


DYNAMIC 

Bir.im-ss Graduate (Honours*. 25 
war::, financial and markenm: ex- 
perience. seeks dldlcDKv, respoosi- 
ftrtfty .— whip Box a^xst. manual 
Timi'S, io. Cannon Street. ECJP JBY. 


APPOINTMENTS 

APPEAR EVERY 
TUESDAY. WEDNESDAY, 
THURSDAY & FRIDAY 
RATE £13 

PER SINGLE COLUMN INCH 


HOUSE-BUILDERS 

FEDERATION 


Applications are invited, from men or women, 
for the post of SECRETARY of the Federation, which 
is the trade organisation of private house-builders in 
the U.K. and is affiliated to the National Federation 
of Building Trades Employers. The Secretary will 
be responsible, under the Director, for servicing the 
Council and its Committees, including the pre- 
paration of memoranda and reports, for arranging 
conferences, and for advising members generally on 
matters affecting their businesses. Preference will 
be given to candidates with either (a) experience 
in trade association work, or (b) a legal qualification, 
or (e) some technical knowledge of house-building 
practice, or (d) building society procedure. The 
position will carry a good salary depending on age 
and qualifications. Contributory pension scheme. 
The successful applicant will be expected to take up 
his duties at the beginning of November. Applications 
should be addressed to the Director, House-Builders 
Federation, 82 New Cavendish Street, London, WUVT 
SAD, and marked 11 Confidential 


P. MURRAY-JONES LTD. 

Experienced CURRENCY DEPOSIT BROKER 
required specifically to take charge of and 
co-ordinate telex dealing operations. Applicants 
should have at least three years’ experience. 
Foreign languages useful but not essential- Good 
salary and prospects offered to suitable applicant. 
Curriculum vitae in confidence to Managing 
Director, 20, St. Swithin’s Lane, E.C.4. 


OFFICIAL APPOINTMENT 


BIRMINGHAM STOCKBROKERS require 
fulfv experienced contracts derk. Gene- 
rous saiirv to Be negotiated. Write Box 
A.2096. Financial Times. i0. Cannon 
Street. EC4P 4BV. 

YOUNO DEALER required by small old 
established stockbrokers. Good proa- | 
Met* for riant man. Phone »8 2011. 


FAST GROWING and wi well known 
firm it seeking a person to supervise 
us warp kniiung mm Must irr «>■ 
expert mechanic loT Kvl Mayor, Liba 
and sp swage raschol and leavers lace 
machines as well as changing tne 
designs. Accommodation or o video. 

Please apglr ta: 

P.K. 183 Still, Istanbul. Torture, with 
resume airing required salary. 


EALING 


TECHNICAL 

COLLEGE 


SPECIALIST CENTRE 
FOR HIGHER EDUCATION 

Specialist in 
Organisation 
Development Studies 

required at the Ealing School 
of Management 

The appointment will be a Principal Lectureship in the salary 
range £2.887-0227 bar £3,652 (subject to review). Ideally, 
candidates should have a proven record of success in Industry, 
, hold- a degree in Behavioural Sciences and have experience of 
Management Consultancy. 

If you could offer two of these, and have the confidence that 
you can make a positive contribution to the School's Manage- 
ment Education and Training programmes, please contact 
Registrar. Room ROW, Ealing Technical College. Sc Mary’s Road, 
Ealing W5 5RF (addressed foolscap envelope please) for further 
details and application form, 

Qosmg date for applications: August 12th. 1971. 

Informal enquiries should be made to J. P. J. Kenney, telephone 
01-579-4111 Ext. 140. 

London Borough of Ealing 


Bankers Trust Factors Ltd. 


Is slow payment by your customers slowing down your 
own expansion plans?1f it is. Bankers Trust Factors can 
help. Factoringspeeds up cashflow, releases immediate 
financeforexpansion. 

If you’d like to know more, call Hugh Miall at 01.928.0257/8 
or write to usat59J6 SouthwarkStreet, 

London, S.E.L 


Bankers Tn&t la association with General Accident 
Flra it*! life Assurance Corporation ltd. 




GYPSUM 


W ALLBOARD 
MANUFACTURING 
EQUIPMENT 

Major reputable manufacturer has equip- 
ment available in good operating condition 
for one complete gypsum wallboard manufac- 
turing plant Will sell equipment as is, or 
will provide turnkey installation, start-up and 
know-how at your plant site. Reply in com- 
plete confidence to Box B.5550, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


a Bureau d'Etudes > 

Consultants for Capital Projects in Europe 


Industrial ■ Commercial - Housing - Leisure 
Commercial & Engineering Studies - Planning -Realisation 

SOCIETE GENERALE DE TECHNIQUES ET D’ETUDES 

Head Office: 75 Boulevard Hausamann, Parte Be 

ILK. Bureau; 138 Gloucester Place, London NW1 6DT 

. Telephone: (Ol) 402 6151 J 

V Territory Review and brochure sent on request 


TIRFOR LIMITED 

are manufacturers and suppliers or lifting tackle, winches, fork lift trucks, 
building construction onu lament and miscellaneous engineering supplies to the 
engineering anp const- uct>on industry. 

We are part el an international group wltn our Own factories In flue countries. 
and main depot* In all industrial countries. 

We are continually looking lor new products, either to oe manufactured or 
re-sola by our organisation. II you have a product wnich you think may be of 
interest to us pleas* send preliminary detain to: The Managing Director. 
Tirfor Limited.. Hahwav. Sheffield SI 9 5GZ. 


TAX FREE 
ANDORRA 

Invest and Invoice and enfov tho 
benefits ol this tax tree situation. 
Will be ol interest companies and 
Individuals wishing to obtain maxi- 
mum benefits and Interest on their 
deposits and Investments. Experienced 
Banker* and financial advisers avail, 
able through our reorcsontatlves 
world-wide. Funds available lor long 
and short term loans tor aoorored 
proieets and companies In all cur- 
rencies and countries. Company 
formations, management and tax 
advice on bone tits not available In 
other countries. Write Box B.555S. 
Financial Times. 10. Cannon Street. 
EC4P 4BY. 


AGENCIES WANTED 
Fortner Chief Executive starting own 
agency organisation seeks agencies 
with first class companies whose pro- 
ducts require representation at Board 
Room or senior executive level. Areas: 
South Wales ana Border CoanHes- 
Advertlser 16 professionally Qualified, 
□utstandmg service assured. Princoals 
invited "to write to " FT.” P.O. Box J. 
Abergavenny. Mon. NP7 5YW. 


A BARGAIN. LIMITED COMPANIES £36. 
Formation £35. Inclusive. Express Co. 
Registration Ltd. UJePt 9l. 30. Crtv 
Road. London. E.C.1. (01.628 3434-51. 

A SUCCESSFUL small company requires 
1'nk with large company to <ullv exnlalt 
the very large potential o / a new 
system for furniture, shopflttlng. Parti- 
tioning. etc. Wnte Box B.5554. 
Pinancial Times. 10. Cannon Street. 
EC4P 4BY. 

PRIVATE HIRE PURCHASE COMPANY 
with exceptional lteass to first class 
motor car business, unable to finance 
completely from own resources, offers 
limited amount Cup • to £5.000 o.m.1 
on commission basis WITH FULL 
INDEMNITY. Write Box B.5SS2. 
Financial Times. 10. Cannon 5treet- 
EC4P 4BY. 

FUNDS AVAILABLE tor commercial and 
Industrial property, acquisition! and 
business expansion- Apply Kemoton. 
Barber A Daley. Africa House. Klngs- 
way. London. WC2B 6AH. (Tel. 01-405 
26201. 

GOLDEN KITCHEN — Golden Opnortunttv 
latest Trends — Take Away Foods. Total 
inrestment £7.S00. Capital reouired 
£2.500. Brochure and detail! Golden 
Kitchen Sa'n Office. 27. Queen Square. 
Bristol Tel. 0272 20224. 

REDUNDANT? Do vou want reel financial 
security AND Independence* excellent 
ground floor opoortunlrr to bolld »o ur 
own business full or oart time. Ring 
01-828 5714 or write ouotino your 
daytime phone number *o G. Wldmer. 
46. Vauxhali Bridge Road. London. 
SWTV 2RU 

TENANTS REQUIRED for new type Of hot 
rood fake away shoos. Folly equipped 
and ready for business, training mven. 
Write to- A’byrken Ltd. 3. Queen 
Street. Balderton. New ark, Notts. 

VENTURE CAPITAL of £45.000 required 
for new Computer Company. Write 
Bov BS5S1. Financin' Times. 10. 
Cannon Street. FC4P 4BY. 

£5.000 P.A. INCOME, provincial offTce 
>nd flat ama n tf In central position. 
Price £40-000. Write Box B.55S3. 
nl??2 cl *L«. T1,ne5 ' 10 - Cannon Street 
EC4P 4BY. 


TELEX— £20 

Share our facilities an d saws 
£1.000 -f P.a.l Dictate your mes- 
sage* over •phone. .Tele* Numaar 
on vour note paper and entry In 
Telex Directory brings business. 
Fast efficient, economic. 

01-405 0453. 

Mr. Berman. 


CLIENT COMPANY 

wishes to Invest In or acquire property 
building company with investment port- 
folio or land bank needing further 
cash Injection for oevelonment. Mid- 
lands or Northern Counties preferred 
Write in first Instance 
HEALD JOHNSON & CO. 
Solicitors. 

9 Cavendish Square. London IV.T. - 



TAN KERTON-WHITST ABLE 
KENT 

Detached house for sale 
Close to sea front, offering lounge, 
large kitchen, three bedrooms, 
toilet and bathroom, sun lounge. 
Integral garage. medium used 
garden. 

OFFERED FREEHOLD &7.BSO 
ideal tor commuter, only fire 
minutes from Railway 5tat>on and 
70 minutes to Cannon Street. 

Write Private Vendor. 

Box T.1371. Financial Times. 

10. Cannon Street. EC4P 4BY. . 
or telephone Whiutable 4253- 


BOWNESS ON WINDERMERE. Bcaudfi 
chalet situated In the best position-; 
the Lake District, Tastefully Inrnishei 
fitted carnets. One double bed as 
single room with two bunk beds- pre 
vision for another bed. Night stores 
heaters. electric fires. TeleWW 
installed. kitchen fully fitted 
fridoe. electric cooker, sink u 0| L tW 
boards and Vent Axla. crockery. dM‘ 
set and all cooking utensil s. bathroM 
toilet combined. Long drape curtain 
Venetian blind, large patio leading^ 
private boat lettv which gives icce 
direct fo the lake Immediate ocwof 
bon. offers in excess of £5.000, TW 
phone 0B1 -792 1300 for appointed 
to view. 


HOLIDAY 

ACCOMMODATION 


MALTA. Holiday accom. in fully ■***££ 
apartments, also property lor sale- 
for brochures. C4SSAR & COOP* 
PjO. Box X1 1 , Valletta. Malta. 


COMPANY NOTICES 


WESTERN U'_-RA DEEP LEVELS LIMITED 

WITWATERSRAND DEEP LIMITED -J 

(Both of which are incorporated In me Republic of South Africa! 
BOREHOLES UD. 18. UD. 19 and UD. 20 
_ _ The directors re Western Ultra Deep Levels Limited and WttwnierVi 
Deep Limited announce t»e loliomna results tar Boreholes UO. IB and UD. 
situated on the farm BufMseaern no. 143 I.Q., District Potehefstiw*: 


CITY OF WESTMINSTER LONDON 
BOROUGH BILLS 

amountiiw to£ i i. 740.000 we issued on 
37th. J uly._J.371 tor maturity on 26th 
October. 1971 at a rale sf jJt%. The 

£1^740 , 0«r* "* W ‘ h b 
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IN THE AUTUMN, the Time 
lug organisation plans to intro- 
duce a monthly audio magazine 

J!!ri C r SSe !- e tape ’ aimed at U.K. 

and Continental business execu- 
nves. The European launch 
follows the successful introduc- 
the magazine into the 
Lniicd States in January this 
year. 

- T J? e n ew medium, making use 
Of the spoken voice and named 
/ lie Executive Voice, is intended 
as a kind of “continuing monthly 
seminar.” it has the advantage 
of being versatile. It can be 
ustened to at borne or at the 
office, driving In to work and, 
with the aid of earphones, even 
on a train or plane. 

Supplied monthly 

At an average annual subscrip- 
tion of $70 or about £2.50 a 
month, the U.S. circulation is 
flow 6,000 and is expected to 
double by the end of the year. 
Cassette tapes are supplied 
monthly, lasting 60 minutes and 
each contains eight to 12 spoken 
“ articles.” There are no adver- 
tisements. The Executive Voice 
is produced by its own staff but 
is under the editorial guidance 
of Fortune Magazine 
The Fortune link is evident 
in the editorial content. Top 
Industrialists, consultant^ and 
labour leaders are invited to 
give their views through talks 
and interviews. Geared, so far, 
to an American audience, 
speakers have included Najeeb 
Halaby, chief executive of 
PanAm, Roy Ash, president, 
Litton Industries, Robert 
• ' : Townsend, author of Up the 

Organisation. Herman Kahn, 
Is IR Eurm director of the Hudson Institute. 

~ Lester Thorow. Professor of 
Economics at MIT. 

Topical themes 

In one recent issue of “The 
Voice,” the four-day working 
week is explored, showing why 
U.S. industry is beginning to 
accept it as a way of boosting 
productivity and morale, while 
reducing absenteeism and 
employee turnover. The four-day 
week has already been adopted 
by over 90 U.S. firms. The 
Chrysler Corporation who last 
year lost 4,000 workers on their 
first day of employment and a 
third of their 120,000 payroll, are 
investigating the Idea with U.S. 
auto workers. 

Various topical themes have 
been investigated afresh: Profits 
from pollution control and the 
pollutant-free car; how to retire 
at 29, and have you seen your 
wife lately?; the overstaffed 
organisations and why I threw 
out the computers. Why the 
steam powered car is not only 
possible but virtually certain is 
also put forward. 

A similar editorial mix but 
geared to a British audience, 
could well prove a successful 
formula in the U.K. With con- 
tinuing complaints from busy 
executives that they cannot read 
more magazines, this may prove 
a novel and painless way to 
absorb new ideas and informa- 
tion. 
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How Esso brought 
to Fawley 



BY ELSBETH GANGUIN 
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BY LAST Friday, the 1,300 blue 
and white collar workers on the 
petroleum side of Esso's refinery 
at Fawley had chalked up .430 
days, or some 4m. manhours, 
without a single disabling in- 
jury. (Four million manhours 
is roughly equivalent to one man 
working for 2.000 years, or the 
total working lives ot 40 men, 
as Esso proudly calculated.) 
Fawley now tops the safety 
charts of all the 69 Esso 
refineries everywhere. 

Looked at in another way, 
when the refinery recorded 114 
time-losing injuries in 1960 (in 
volvmg at least ong day. or one 
shift), this was reckoned to cost 
around £300 per head. By now . 
such cost has probably risen to 
at least £500. If minor injuries 
are added, which involve visiting 
the medical centre, probably 
costing £5 a time, and if it is 
remembered that Fawley had 
2,389 of these in 1960, then the 
“zero” in the one category, and 
the 16 in. the other, add up to 
likely savings of around £50,000 
a year. 

Goggles and 
safety boots 

Esso further declares that it 
managed to reduce frequency 
rates of time-losing and minor 
injuries in the same proportion: 
in 1960 there were 15.5 time- 
losers per lm. manhours worked, 
against 0.9 in 1970 (and “zero” 
so far this year). And there 
were 315 minor injuries per lm. 
manhours against 36 ten years 
later. 

AU very enterprising, but how 
was it achieved? I expected to 
bear a tale of goggles and safety 
boots, helmets and competitions. 
Well, all of these did play their 
part But the crux of the matter 
is improved total management 
performance. Twelve years ago 
it was not only Fawley's safety 
record which was bad. 

In 1959, Fawley's total man- 
power on the petroleum side was 
about 2,500 for S150m. invested 
in plant In 1970 manpower was 
down to 1,300, and investment 
was up to S237m., says Mr. Sid 
Vowles, refinery manager. 
Refinery capacity in 1959 was 

250.000 barrels of petroleum a 
day (there are 35 gallons to the 
barrel), whereas now capacity is 

340.000 barrels, with 400,000 


barrels to be achieved by the end 
of tbe year. And in 1959, it took 
S.5 men per 1,000 barrels a day. 
while in 1970 the figure was down 
to 3.3 men. Finally, also in. 
1959, it took 6.9 maintenance men 
per every $l.m invested, and last 
year numbers were down to 
below two. All In alt this repre- 
sents a package of better and 
bigger plant, and better manage- 
ment. The celebrated “Fawley 
Blue Book," wbich became the 
classic of productivity deals, has 
since been succeeded by seven 
others, unsung, but presenting 
further achievements on that 
score, too. 

This then is the background 
to Fawley’s safety record. 
Within this total project of 
bringing the refinery up to 


with the various managers. “ We 
want production, but there must 
be no shortcuts — we don't do 
things at the cost of hurting 
humans," was the battlecry. 
Objectives were set which would 
lead to measurable results. 
“What are you going to do," 
every participant was asked. 

Six months later, the people 
were brought together again and 
asked whether they had done 
what they said they would do — 
and if not, why not. Once again, 
the managers were present. 
Then, blue collar workers were 
also put through safety studies, 
but only for one day. 

So much for the sticks. Now 
for the carrots: the safety award 
scheme, thought to “ influence 
people's behaviour because it 


the end of tbe year for “no 
home, or work injury.” And so 
on. 

A moil order catalogue full of 
goodies is sent to the employee’s 
home from 'Which to choose what 
to exchange for the vouchers. 
“We want to bring the whole 
family into the safety business." 

Safety is also the first item 
at every monthly meeting of 
Fawley's four joint consultative 
committees. There are plant 
safety committees, too, chaired 
by the respective supervisors, 
and manned by rotating mem- 
bership. They meet every six 
weeks, or' more often, when 
someone wants to make a point 
And you can't move anywhere in 
the refinery Itself without being 
made aware of one safety point 


Your Business Problems 


Tax loss companies 


THE FAWLEY RECORD 



Disabling Injuries 

All 

Injuries 


No. 

Frequency Rate* 

No. 

Frequency Rate* 

I960 

114 

15.5 

2389 

315- 

1961 

95 

13.8 

2105 

306 

1962 

78 

11.8 

1690 

255 

1963 

74 

11.7 

1468 

235 

1964 

61 

HU 

1072 

180 

1965- 

26 

5.2 

495 

98 

1966 

17 

3.5 

361 

74 

1967 

6 

1.2 

393 

81 

1968 

12 

2.9 

188 

46 

1969 

9. 

2.5 

161 

45 

1970 

3 

0.9 

116 

36 

1971 

0 

0 

58 

34 


No. of injuries for every million manhours worked. 


scratch, it was recognised that 
it needed a fundamental change 
in attitudes as well as in 
“ commitment ” and “ involve- 
ment" to sell safety, and that 
this could only be brought about 
through developing attainable 
objectives on the supervisor's 
own patch. 

A training programme was de- 
vised which aimed at making 
everyone aware that the human 
factor is the biggest in any 
accident and hence safety cam- 
paign. Groups of white collar 
employees, none of whom had 
any direct working relationships 
with each other, were formed in 
1964 and put through four basic 
two-day training sessions. The 
refinery manager would address 
each group, telling them to 
“supervise yourself out of this 
situation.” There were presenta- 
tions, and general discussions 


Top jobs 


THE U.S. executive job market 
is not likely to expand greatly 
during the rest of 1971 accord- 
ing to executive selection con- 
sultants Heidrick and Struggles. 
Although demand has gone 
gradually up in the first six 
months of this year, it is still 
lower than during the corres- 
ponding period last year. 


Women’s lib 
among the 
corporate wives 
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. "AS FORECAST 1970 TURNED OUT TO 
BE A SUCCESSFUL YEAR" 

7he 25(h annual general meeting was held on July 27th in London. 
Mr. P. L. Eynon, F.C.A. (the Chairman) presiding: 

The following is his circulated statement; 

I forecast last year, 1970 turned out to be a successful year for the 

- Company. Our rental income from property increased by £10SJ»o 

- “■ hiring tbe year and the net profit after tax has risen to £365,173, an 

approvement of 25 per cent over the 1 969 profit In consequence, your 
• Directors are recommending a final dividend of 10 per cent, making a 
otal of 14 per cent against 12.65 per cent last year. 

jnce the last Annual. General Meeting the Prudential Assurance Company 
. .imited has exercised its right to convert £500.000 of its Debenture 
tock into Ordinary Shares. It follows that the debenture interest m 
970 has been reduced: on the other hand, there is a larger sum payable 
.n dividends. 

urnrng to our developments, the shopping centre at _St. Tydfil Square, 
lerthyr Tydfil, was opened at the end of September 1970. Lettings have 
rnce proceeded steadily against a background of successful trading 
. " nd. because of pressure of demand, the existing covered market is 
v eing doubled in size. 

-rtpJhe first phase of the Woolwich development programme should be 
,l ”Vwnpleted ahead of the date originally anticipated. Plans for the second 
base have now been approved in principle by the London Borough or 
reenwich and their implementation Is being discussed. 

t Mardol Head. Shrewsbury, building progress is satisfactory and lettings 
ive just started. Our office development at Nottingham is in course 
^ erection and has been pre-lec. At Wembley, discussions are still in 
-ogress with the Planning Authorities. We are currently working on 
number of new projects, mpny of which will be financed through 
■asing the developments from institutional partners. The Company 
as. for example, been appointed by the City of Hull to develop 
Bransholme District Centre. Situated on a 22-acre site, it 
,. ill comprise a covered mall shopping centre with related commercial 
d social facilities. Three development projects, at Glasgow. Rugby 
d Dublin, to which 1 referred last year, are for various reasons not 
.ing proceeded with. 

the office sector, the principal news of current significance is that 
e Company, earlier this year, bought back the lease of the offices at 
'inEate House, Shaftesbury Avenue, which it had previously leaded 
the British Egg Marketing Board. The building Is currently being 
sdernised and redecorated to the highest standards and will, be avail- 
le For occupation towards the end of the-year. The Board are of the 
■■ inion that the possibilities for increased income and more frequent 
« reviews justify the loss of rent from this building in 1971 . 

Paris the industrial estate to which 1 referred last year is on 
ledule and we are well satisfied with the progress made to date. We 
• te recently acquired a site for a 20,000 sq. ft. office building In 
enue F. D. Roosevelt and, in conjunction with Mackenzie Hill 
niied, we have purchased a company whose principal assoc consists 
a 70.000 sq. ft. office building in the- Rue Duret, near Avenue Foch. 
gotiatians are well advanced to re-let that property towards the end 
1971 when it will have been -completely refurbished. 

gather with reversions arid the income from current developments 
■ future programme will assure the Company’s growth through the 
y’O's- However, expectations for 1971 must be qualified by the 
,/ awledge of a short-term loss of rent from Wingate House. Even 
results will approximate to those In 1970. 


BY A US. CORRESPONDENT 

THE CORPORATE wife, whose 
manner and brain are supposed 
to contribute to the ypung 
executive's success, is not con- 
forming to company mores as 
much as she once did: 

Business school officials and 
executive recruiters, the men 
who see young managers in bulk, 
are agreed on that. But one 
points out that the wife is still 
considered a factor in picking 
the executive for the really big 
jobs, $70,000 a year and up. 


Courses 
for wives 


The new freedom- for wives 
appears mostly in the younger 
men, in the class who have gone 
back to .business school for 
managerial training. 

The wives of students at the 
Sloan School of Management at 
MIT have pressed the sebool 
successfully to start heavy 
courses for the wives themselves. 
Such things as accounting — “not 
on the grocery money level ” — 
and organisational behaviour 
are being chosen. 

The change is also showing up 
in convention programmes. 
Instead of - sightseeing and 
fashion shows, wives at business 
conventions are getting a chance 
to hear lectures on the economy 
and social patterns. 

The wife’s own job in the 
business world is' getting increas- 
ing stress, too. One Harvard 
Business School wife gave up 
her job in Chicago when her 
husband went to Harvard. But 
they have agreed she will take 
graduate studies and continue 
working when he finishes school 
Another wife who will keep on 


working sal’s that “If our child 
is sick, well take turns staying 
home." 

Significantly, many younger 
wives are not going to job inter- 
views when their husbands are 
considered for new posts 
“ They’re not hiring me, they’re 
hiring him." said Mrs. Nancy 
Hall, who runs a boutique near 
Harvard while her husband is 
studying. “ When I go for a job, 
they’re not looking over my 
husband.” 

Richard Beckhard. MIT 
teacher and a consultant on 
organisational behaviour, said 
that “scrutinising the wife is 
being raised as an ethical 
question to the point that some 
organisations arc changing their 
policies." ' He thinks that 
psychological testing of ao 
applicant's wife is an invasion of 
privacy. 

Marriages 
and degrees 

But it is still. being done for 
the top jobs. Russell Reynolds, 
head of an executive recruiting 
firm bearing his name, said that 
“ often the difference between 
two top men being chosen Is 
whether the man has an outstand- 
ing wife." When he reports on 
a possibility for jobs over 
S70.000. he includes data on the 
wife: number of marriages, what 
college she . attended and what 
degree she has, and her com- 
munity activities. 

Reynolds said that a sparkling 
wife would be considered par- 
ticularly helpful to a husband 
under consideration for a job 
in commercial banking because 
it is so conscious of entertain- 
ment requirements. 


MBO by the experts 


FINANCIAL TIMES REPORTER 

MANAGEMENT by Objectives 
is to get its own joumaL The 
first edition of a new quarterly 
—named simply Management by 
Objectives — should be going out 
to subscribers by the end of this 
month. 

The quarterly is the brain- 
child of two business' journalists, 
David Carpenter and lan 
Buchan. Their company. Classi- 
fied Media, has already launched 
bn.e magazine. Classified World, 
which, they say, has been going 
successfully since the beginning 
of this year. 


In Management by Objectives 
they aim to produce a specialist 
publication written by profes- 
sionals— either consultants or 
managers practising MBO. Its 
advisory. Board includes Peter 
Hives, of Urwick Orr, Prof. Bill 
Reddin, who is a senior asso- 
ciate at AIC, Dr. Bill Paul, 
of North Paul and Associates, 
and Denis Ryan, of the 
British Institute of Manage- 
ment The journal costs £10 for 
a year's subscription, and carries 
no advertising. 



recognises success. Everyone is 
aware of this ," and if he isn't, 
there is a daily refinery news 
sheet (it includes the weather 
forecast and also what Shell is 
doing . . .) to remind him. If 
there has been one month with- 
out time-losing injuries, the 
employees (white and blue 
collars) receive vouchers. “This 
is a major safety prop — it makes 
safety a talking item.” The 
annual budget for safety- 
vouchers is £25,000. 

All in, the refinery workers 
and staff get 10 vouchers per 50 
injury-free days (the vouchers 
are worth about £1 each). Then 
there are 40 work-related groups 
with 30 or 40 members, who get 
vouchers every quarter— 10 for 
workmen, six for the staff, for 
good housekeeping, no traffic in- 
cidents, no time losing. Finally, 
there is a bonus (20 vouchers) at 


Mr. Sid Vowles 

or another. As a result, they 
told me, the three doctors who 
used to populate the medical 
centre are now down to one. and 
the day nursing staff is down 
from four to one. though five 
are still on shift. 

More remarkable still, there 
are only. three safety staff now 
in place of the previous dozen. 
“ And we have been able to 
reduce the rate of accidents for 
contractors on the site by half." 
This, surely, must be an achieve- 
ment — largely by setting such a 
splendid example, 1 suppose. But 
whatever Fawley's safety men 
can be proud of, there is no 
doubt in my mind that their 
safety record is a reflection of 
improved management perform- 
ance all round. 


BY OUR LEGAL STAFF 

I am interested in buying a close 
company with a certified tax loss, 
hut have been unable to find one. 
Are such now available? Could 
you help? 

Dealings in “tax loss com- 
panies" have largely become a 
dead letter following the intro 
duction of what is now Section 
4S3 Taxes Act 1970. which seeks 
to disallow trading losses where 
there is a change in the owner- 
ship of a company coupled wiih 
a change In the method of carry- 
ing on tbe trade. In order to 
make an unprofitable company 
profitable it is highly likely that 
there has to be a major chance 
of some sort, cunseqnemly few 
people to-day purchase a com- 
pany with a view to utilising *he 
tax loss. This applies to losses 
incurred in trading. 

So far as capita] gains losses 
are concerned, there is a reason- 
able demand for companies with 
agreed capital gains losses. 

If you are interested in buy- 
ing a company with an agreed 
loss you should contact your 
accountant or a merchant bank. 

Collecting 
rent arrears 

I own a field with an annual ren- 
tal of £200 and in March i served 
the tenant with a notice to quit, 
owing to non-payment of rent hul 
this does not take effect until 
February, 1973. Is there anything 
I can do to get the money before 
this dale, by which lime I shall 
be owed £600? 

You have two possible, courses 
open to you. One would be simply 
to distrain for the rent; the 
other would he to recover judg- 
ment for the rent and then en- 
force the judgment. There is 
nothing to prevent you from tak- 
ing either course, which will not 
enable you to seize the land un- 
til the expiration of the notice 
to quit, but which will produce 
you £200 — if he is worth that 
much. 

An offer for 
land 

I am the owner of a 324-square 
yards plot of land in the heart of 
an urban area which is to be re- 
developed and, pending a com- 
pulsory purchase order, have 
been offered oOp a square yard. 
Would you advise we to await it, 
in the hope of getting more ? Is 
it worth appealing to the Lands 
Tribunal ? 

You are realty asking us a 
valuation, not a legal question: 
namely, what is the real worth 
of your • land ? This is quite 
obviously a question we cannot 


asnwer. If £162 is about right, 
then we agree that although you 
could get any dispute as to its 
value settled by the Lands Tri- 
bunal. it would not he worth the 
time, trouble and expense which 
it would cost you to take the case 
to them. Obviously, wc think that 
that the Corporation will not 
offer any higher figure when 
they come to acquire the land 
compulsorily than they are now 
offering. But if the land really is 
worth much more, then your best 
course would be to sit it out and 
fight. This is something which 
only a valuer can tell you.' 


Liquidatin 
company 


g a 


We are thinking of selling tbe 
properties of our investment 
company and liquidating ‘it. 
This will produce a surplus over 
the 1955 valuation and we realise 
will airmct tax. but will capital 
gains rax again haie to he paid 
in distribution to flic share- 
holders? Meantime we are to 
receive £1,090 from the local 
council as compensation for loss 
of a right of way. What will 
be the tax position here? 

If you are considering liquidat- 
ing your property investment 
company there will be a capital 
gains tax charge first on the 
assets of the company which are 
disposed of and secondly on the 
shares which you own. No tax 
saving is achieved by distribut- 
ing tbe assets to the membirs 
in the liquidation as tbe same 
tax would he payable. 

In the circumstances it would 
be preferable to negotiate for 
the sale of the shares with a 
party who would be interested 
in holding the properties .either 
for use or investment. 

With regard to the payment by 
the local council for the loss of 
a right of way, if this represents 
less than 5 per cent, of value of 
the asset it will be deducted 
from the base cost: otherwise it 
will be treated as a part disposal 
of the property which would give 
rise to the gain assessable to 
corporation tax in the year in 
which the compensation money 
is received. 


Writing off 
furniture 


I have a house let furnished 
which I propose shortly to sell. 
The rurniture shows in my lax 
account at a written down value 
of £300, Jbut I doubt whether it 
would fetch more than £30 In a 
saleroom. Shall I be able to write 
off the difference of £250 against 
lax for the final year’s trading? 


When will tax be due oi. 
rental for the current fina'i 
year? 

If you arc claiming of 
allowances on furniture, 
balancing allowances of' 
difference between the wi* 
down value at April 5. 197> 
the sale proceeds will he ji- 
lt wear and rear has heen c!l 
on a conventional basis sin' 
10 per cent, of the rent 
allowance will be given. 

Thc_tax on your rental in’ 
for 1970-71 being thy inenr. 1 
April 5. 1971. is payabli. 
January 1. 1971 (irrespcctri 
tbe fact that the income i- 
fol lowing April 5 is not kr 
as assessments are raised c- 
es lima led basis). The r' 
income from April fi, 197 
September. 1971, when you 1 
pose or your property, will 
the assessment for 1971-7;: 
which the tax will he p** 
on January 1. 1972. 

The Inspector or Taxes - 
raise an estimated assessmer 
1371-72 unless you write tn‘ 
immediately after you ha\i.' 
posed of the property indie! 
the income and expenses/ 
allowances which you r, 
against the rental income' 
1971-72. in which case, he sf 1 
be able to make an assess 
on you in the correct figures 

A company’s ; 
money 

V ( 

A company in which I hat! 
interest is controlled hy its 
direrlors. Two years ago. 
company sold some property 
the proceeds were paid by 
soliciur concerned to one o'- 
directors, (a) Could a soli 
be iustlfird in acting thus? 
What action can he taken l' 
cover the money? 

(a) The solicitor could r 

be justified in acting in this 
He must act on the instrut 
of the company — that is, of 
Board of the company andi 
otherwise. , 

(b) Any action in the firs; 
stance would clearly he by* 
company against the director- 
received the money (o make 
pay it hack to the company. _ 
action can be brought even 
minority shareholder if the B t 
cannot be made to bring it- 
cause (for example) being ev; 
divided they will not give: 
structions to a solicitor to b 
the action. 

* 

A'o legal responsibility caul 
accepted bp the Financial TH 
for the answers given in Hi 
columns. All inquiries to til- 
answered b;i post as soenn 
possible. A’o charge is made 
this service except m relatio. 
investment matters. 


ARE YOU 

A LATE 
DEVELOPER? 


“People are your most valuable assets” 
This statement is probably axiomatic. But 
what about land and property ? 

Perhaps you have some land and a 
vision — but how do you develop ? Where 
do you begin ? — town planning, O.D.P.’s, 
architects to be called in, an office block 
or a shopping centre, an industrial estate 

or a car parking complex 

On the other hand perhaps you have 
some capital and a vision 


but what do you develop? 

Independent firms or chartered 
surveyors act as development consultants. 
They assess sites for development potential. 
They draw up development projects. They 
help to find the capital for schemes and act 
as project managers whilst the develop- 
ment evolves. They let the shops, factories 
or offices in the scheme and will manage 
the completed development. 


RICHARD ELLIBam 

CHARTERED SURVEYORS 

64 Comhill, London EC3V 3PS 
Telephone Number 01-283 3090 
England, Scotland, Belgium, France, Australia and South Africa 
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W ORDERS received by U.K. 

; : ' oyards in the first quarter of 
y i 1 were very low — 123.000 
fijj'ss tons, compared with 
(. jual output of around 1.3m. 
»br.s. In the second quarter 

0 -.ire was a sharp recovery. 
>'h new orders rising to 

LI .000 tons. But 650,000-700.000 

1 * s of this was accounted for 

.•the five large supertankers 
J( ich Shell ordered from 
■land and Wolff in this 
;£.'iod: the rest of the ship- 
. Iding industry received even 
tv ,• ’er orders than in the first 
'irter. The same point can be 
tv.: de another way by measuring 
;n : .ers in terms of compensated 
; *s, which take account of the 
j ' rk content and value in a 
!,}>•. p. The 743,000 gross tons 
w -lered in the second quarter 
ti -resent only 313,000 compen- 
itt ; . od tons, since the work 
■‘•'itent of large tankers is low 
1 . relation io their size. 

r v m ders slump 
,J ; There are several reasons for 
i n. 5 drastic reduction in new 
jV. lers. Investment grants have 
1 ‘ ;n replaced by investment 
n wances. The revolving fund 
‘" cheap long-term credit for 
c j ners who place orders with 
,j v. yards is ail but exhausted. 
t , the same time, there are 
-f • ns of a world-wide decline 
-t. new orders. Freight rates 
re fallen to the lowest level 
h: ’ years at a time when costs 
*■ ‘ve been soaring. Many vessels 
j * laid up, and the new ton- 
! ge which is now coming on 
’ the market as a result of 
' .lers placed in the late 'sixties 
v: making the situation worse. 

ipbuilding is a highly cyclical 
v iustry and the cycle now 
, r •: ;ms to be turning downwards. 

.ice world capacity has been 
.v panded considerably during 
;? 3 upswing, competition during 
ye downswing is likely to be 
- Irce. 

' .^The U.K. industry has 5.15ra. 

oss tons of orders on its books. 
• v presenting something under 
ji 3 . ur years' work at the present 
>,te of output. The existence 
this cushion — which is in any 
. j se unevenly distributed — can- 
it disguise the fact that an 
. dustry which failed to make 
ofits during the boom now 
[ ces an increase in competition 


on ground little stronger than 
it was when the Geddes Com- 
mittee reported. The basic 
trouble is its relatively low level 
of productivity. According to 
one estimate, Japan is at pre- 
sent launching 84 gross tons of 
shipping per man each year and 
plans to double this by 1980: the 
U.K. figure is 25-35 tons. 

Low productivity has tyro 
major disadvantages when 
buyers rather than sellers are 
calling the tune. First, it makes 
for long delivery dates which 
buyers are reluctant to accept 
Second, it creates difficulty in 
keeping costs under control. 
U.K shipbuilding firms have 
recently been able to include 
cost escalation clauses in their 
contracts, but this will no longer 
be possible as competition in- 
creases: Japan has still not 
introduced them. 

Active support 

The Government has now 
received the report of the Com- 
mittee which has been looking 
into the future of Upper Clyde 
Shipbuilders and Mr. Davies 
will be making a statement 
within the next few days. It is 
clear that no more public money 
ought to be put into the com- 
pany in its present form and 
that some kind of restructuring 
is needed. But UCS is a special 
case, partly because of Govern- 
ment intervention in the past 
and partly because of Glasgow’s 
unemployment problem. 

The Shipbuilders and Re- 
pairers’ National Association, 
commenting on yesterday’s 
order figures, says that ** the 
industry must also be able to 
rely upon the active support of 
the Government for, while ship- 
builders would prefer to operate 
freely, it is unrealistic to think 
that any country without official 
help can compete with those 
nations where State aid in 
various forms is available.” It 
is true that most countries 
subsidise or protect their ship- 
building industries. There is a 
good deal, therefore, to be said 
for the suggestion recently made 
!"• the chairman of Austin and 
Pickersgiii, that there should 
be international consultations 
aimed at reducing these subsi- 
dies and bringing them into 
line with one another. 


Some light in 
ithe EEC debate 


MUCH attention has been 
: went rated upon the internal 
'visions of the Labour Party 
t tin* EEC that ihe actual argu- 
ments on llii! merits of The case, 
ut forward in the Parfiamen- 

• iry debate, have tended M be 
cerlnnkcd. The issue has been 

i-i well thrashed out in the last 
•n years that no startling novel- 
os were to be expected, but 
• . ten? were some fresh points 
. tat warrant discussion. Some 
1 f the most interesting of the 
conomic ones occurred in the 
.peeches of Mr. Roy Jenkins and 
,lr. Anthony Barber. 

Vcw angle 

Mr. Jenkins put a new angle 
n what has become known as 
insurance” argument for 
iritish membership. This refers 
o the dangers that could befall 
n isolated Britain if the world 
fade or payments si Inal ion 
cere to lake an adverse turn, 
le referred to tno special crisis 

. jneelings of the “Group of 
l.ron" when the proceedings 

• cere adjourned — on one occa- 

• ion for ten hours — while the 
.•tec tried to hammer out an 

’ : i greed position among them- 
1 selves. The British Chancellor 

. J ended lo spend the interval in 
'• hscussions with the V.S. Secre- 
; ary of the Treasury. This may 
*eero comforting for those who 
relieve in a “special relation- 
ship ” with the U.S.: hut as Mr. 
lenkins pointed out, the U.S. 
*an live with whatever the Six 
. decides, while this may not 
' apply to the U.K. 

The cx-Cbancellor had how- 
ever a new positive point. He 
gave details of the fall in the 
..ratio of EEC export prices, 
1 relative to home market prices, 
'first mentioned in the Financial 
; Times special series of EEC 
j articles. While this ratio was 
j falling in the EEC. in the 1960s, 
;j jt was rising in the U.K. Several 
interpretations are possible of 
this finding. It could represent 
-[ the direct effect of new export 
] opportunities an the produc- 
tivity and unit costs of the ex- 
port trades, it could represent 
•; ihe stimulating effects or import 

• competition on the international 
trading sector or the economy, 
or a mixture of both. But most 
interpretations do involve some 


gain to productivity arising from 
integration: 

Mr. Enoch Powell has 
attempted to rebut this point 
by saying that other European 
cduntries outside the EEC 
showed even faster falls in ex- 
port prices in relation to home 
market ones. In fact most of the 
other countries he cited are 
members of EFTA: and it is not 
surprising that the small EFTA 
countries should have secured 
major gains from the formation 
of the group. The trouble is 
that the U.K. is too large a pro- 
portion of the total EFTA mar- 
ket to share very much in these 
gains. A more significant ques- 
tion is why the U.K. did not gain 
more from the world-wide re- 
ductions in tariffs resulting 
from the GATT agreements of 
the last couple of decades. A 
possible answer, as Mr. Barber 
implied yesterday, is that Euro- 
pean integration cannot he 
looked at simply in terms of the 
arithmetic of tariffs. 

Uncertain 

The main new points in Mr. 
Barber's speech related how- 
ever to the liberalisation of 
capital movements, where the 
Community has now accepted 
the British proposals. The Chan 
cellor did not think that this 
would lead to any great new 
wave of British investment nn 
the Continent, as the desire to 
overcome the EEC tariff barrier 
will no longer he a motive. He 
also thought that there might be 
more European investment in 
the UJC. and that the tendency 
of American investors to look 
towards the Continent might bo 
reversed. 

AH this is. of course, highly 
uncertain: and the Chancellor 
laid emphasis on the fallback 
provisions of the Treaty of 
Rome, which would allow the 
reimjiosition of capital controls 
in case of emergency. The fact 
is that there is a great deal still 
to discover about (he economics 
of EEC membership and it is 
important that the discussion 
should continue— not least be- 
cause the Community's rules 
and institutions are. in the melt- 
ing pot and British opinion 
should now p lay a part in their 
evolution. 
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International Computers is to dismiss another 1,800. James Ensor discusses . . . 




I NTERNATIONAL COM- 

PUTERS’ latest redundancies 
are the most obvious sign 
of the severe recession which 
has ■ hit the British computer 
market this year. The 1JSOO 
men involved yesterday include 
workers at all its major British 
plants and bring the total cut- 
back this year to 3,400, or 10 
per cent, of ICL’s labour force. 

There are likely to be a few 
more during uie coming months 
and efforts are being made to 
slim down the office staff and 
overheads. ICL’s Croydon plant 
will eventually be closed and 
output at Castlereagh has been 
substantially reduced. These 
two plants produce electro- 
mechanical devices, the demand 
for which has disappeared as 
buyers switch to electronic 
equipment. So the run-down 
there bears little relationship 
to setbacks in the computer 
market as a whole. 

ICL’s current output and 
order position is still healthy. 
Sales rose last year by 13 per 
cent to £I30m., and profits 
grew by 38 per cent to £7.6m. 
as the years of development 
expenditure on the 1900 Series 
began to pay off in more profit- 
able sales. However, most of 
the growth was overseas — UK 
sales increased by only £3m., to 
£8 5 m. 

Poor industrial 
demand 

Fortunately, ICL entered 1971 
with a full order book — almost 
enough to keep the plants in pro- 
duction for a year. On this basis, 
it was able to forecast increased 
profits for 1971 and a continued 
growth in turnover. Sir John 
Wall, ICL’s chairman, em- 
phasised yesterday that nothing 
had happened which- would 
affect the validity of those fore- 
casts. 

Demand for computers among 
the Important British commer- 
cial and industrial customers 
has been dismal this year. The 
ending of the special 20 per 
cent, investment grant for com- 
puters forced many companies 
to reassess their needs. The poor 
investment climate, which has 
affected machine tools as well, 
dissuaded many corporate 
Boards from considering major 
expansion in their computer 
capacity. At the same time, 
severe price cutting in the com- 
puter bureau market as service 
companies fought for a slowly 
growing business reduced de- 


mand in this area too. Several 
bureaux and software bouses 
have ceased trading, which has 
inevitably had an impact on the 
computer market. 

It seems that orders for new 
computers have fallen some 20 
to 30 per cent below last year. 
The British industry thus faces 
its first serious recession as 
deliveries begin to follow the 
pattern of orders in a year’s 
time. Because computer usage 
is at a much lower level in 
Britain, it is unlikely that the 
cut-back will be as severe as in 
the U.S., where substantial cuts 
in buying by the Federal 
’ Government, NASA, the airlines 
and the aviation industry trig- 
gered a major recession in com- 
puter manufacturing. 

The built-in growth pattern 
in Britain is still much stronger 
than in the U.S., where some 
companies have overinvested in 
computers. So the ’ decline in 
sales should be more shallow 
and recover more quickly here. 

Sir John Wall says that the 
ICL view Is that there are more 
active prospects in the market 
than ever before, but that the 
general lack of industrial confi- 
dence has made it hard to 
clinch orders. Certainly every 
company in the British market 
— including IBM — has faced a 
drop in orders placed; but it is 
not yet dear whether this repre- 
sents a genuine setback or 
simply a deferment. ICL bas 
only been able -to report a 
handful of new commercial 
orders this year — the most im- 
portant being from the IPC 
Business Press, Express Dairies, 
Unigate, the British Aircraft 
Corporation, and the Anglia 
Building Society. * 

Unless prospects are con- 
verted into orders later in the 
year, ICL and all the marketing 
companies in Britain face a 
bleak prospect in 1972. That is 
why ICL has cut its staff back 
now and scaled production to 
a level consistent with the long- 
term demand pattern. Sir John 
admits that the company 
originally decided to carry the 
excess load of manufacturing 
manpower and technical staff 
which it inherited from the ICT- 
English Electric Computers 
merger of 1968. It felt that 
trained staff were too valuable 
to make redundant so long as 
there was a prospect ■ of sales 
building up to absorb them. 
IBM. which has consistently 
maintained a policy of no 
redundancies in all its opera- 
tions throughout the world, 
takes a similar approach. 


Prospects, however, have 
deteriorated to a point where 
ICL must shed its surplus man- 
power and slim Itself down to a 
more fighting style. Pressure 
from the City, which has 
marked the shares down from a 
peak of 175p in January to llOp 
last night (7p above the 1971 
low), bas been a factor in the 
Bound’s decision to cut its costs. 
With borrowings of almost 
£70m.. City sentiment is import- 
ant and British investors are 
clearly wary of advanced techno- 
logy companies which are not 
seen to be cutting their coats 
to suit their cloth. 

ICL is not alone in feeling 
the tightness of the British 
market this year. Honeywell has 
already laid off 500 men in its 
plant in Scotland, and NCR has 
announced substantial redun- 


dancies which cover its account- 
ing machine, cash register and 
computer operations. The feelr 
ing in the industry, in fact, is 
that the smaller American com- 
panies have faced more of a 
decline in orders here than ICL. 

But while all the American 
companies operate throughout 
most of Europe, ICL is heavily 
dependent on the British mar- 
ket IBM has had to face a 
decline in orders in both the 
UK and the U.K but some of 
its other operations are prosper- 
ing and its heavy rental business 
keeps revenues rising even 
when sales decline. ICL sales 
are 65 per cent, directed to- 
wards the British market and 
are mostly cash, so that it has 
neither the geographical 
spread nor the rental business 
to support it when times get 
hard at home. 

There is clearly a substantial 
amount of price-cutting in the 
computer market currently. 


partly engendered by U.S.- 
based companies (other than 
IBM) who need to increase their 
international business to counter 
declines at home. ICL has faced 
this most openly in Australia 
and New Zealand, but there are 
signs that it is spreading in 
Britain too. 

The most cheerful factor in 
ICL’s current predicament is its 
Government business, which is 
increasing from about £16m. 
worth of orders last year to 
£20 m. this. Already the RAF 
and the Navy have ordered 
large stores control and cater- 
ing systems while the central 
Government is buying machines 
for vehicle registration and 
Value-Added Tax calculations. 
The National Savings Bank has 
ordered two large ICL com- 
puters for registration work in 


Glasgow. Since many depart- 
ments of the central Govern- 
ment, apparatus are still 
singularly ill-equipped with 
computers and the great bulk 
of this business is still being 
placed with ICL, the company 
can hope for a steady increase. 

The Eastern European market, 
where ICL’s major American 
competitors are debarred from 
competing because of strategic 
abjections, is also currently 
strong. Apart from the £6m. 
order for two ICL 1906As for 
the Serpukhov nudear research 
institute, which the Americans 
have finally agreed to allow, 
ICL is also to supply two com- 
puters for the production 
control of the Moskvitch car 
plant which will be worth £2xn. 
In Hungary, it has taken orders 
for the motor spares retailer, 
the major electrical appliance 
manufacturer, and the Ministry 
of Heavy Industry. It has 
developed a special computer. 


the 4/62, which uses no barred 
American parts, far sale in 
Eastern Europe and has largely 
developed the export market 
there. 

Except in Yugoslavia which 
is exempt from some of the U.S. 
embargoes. ICL probably 
accounts for 60 per cent, of East 
European computers. But is 
facing growing competition from 
the Japanese, from Siemens and 
the French CIL President 
Nixon's efforts for a rapproche- 
ment with the East are likely 
to lead to a softening of the 
strategic embargoes, which 
would allow IBM's large Vienna 
office to move into action. The 
Russians themselves are devel- 
oping some effective, if large 
and slow, computers so that the 
long-term prospects in the East 
are less good. 

The new ICL 1900 S series, 
launched with very little pub- 
licity this year, has restored the 
competitive position which 
IBM’s 370 Series h'ad threatened 
to weaken. On the crude com- 
parison of power per £. the ICL 
machines are probably a better 
buy than the IBM range. More 
important, ICL has at last intro- 
duced a workable operating sys- 
tem, George 3, which although 
months late and substantially 
over-cost compares well with the 
IBM operating system OS. 

The addition of a data-base 
management system and of a 
complex production control 
package, NIMMS, to the ICL 
1900 software helps to remove 
the disadvantage from which 
ICL has suffered compared to 
IBM in the larger commercial 
systems. It can now offer the 
type of factory production con- 
trol system linking several 
plants which has become a 
major part of the total indus- 
trial market 

Lack of such hardware and 
software bas in the past ex- 
cluded ICL from many of the 
most lucrative contracts among 
the larger British customers. 
Most of its sales have been of 
the small 1901 and 1902 com- 
puters, where selling costs are 
higher and the users relatively 
unsophisticated. Sales of the 
big 1906A computer have been 
much lower than the compar- 
able IBM 360/65 and 360/75. 
ICL’s 1906S, a development of 
the 1906A with half as much 
power again, now gives it a 
machine almost the equal in 
capacity to the largest IBM sys- 
tem, the 370/165. 

Most observers have felt that 
ICL bas been rash to tackle TEM 


ICL IN 

THE MARKET 



Total Market 

ICL Sales 

ICL Share 


£m. 

£m. 

% 

Central gvt. 

17 

15 

90 

Local gvt. 

11 

9 

80 

Public corporations 




universities, hospitals 

25 

18 

75 

Industry and commerce 

150 

45 

30 

TOTAL U4C. 

203 

87 

40 

Eastern Europe 

8 

5 

60 

.Western Europe 

800 

IS 

2 

South & Central Africa 


12 


Australia & New Zealand 


7.5 


India & Pakistan 


4 


TOTAL EXPORTS 


433 



across the entire market It is 
the only computer company 
apart from Honeywell -GE which" 
does so, but lCL's attitude is 
that it must provide the big 
systems which government and 
research institutes need. The 
development effort needed to 
produce the software and the 
new memories for such 
machines has been a heavy toll 
on the company’s revenues. 
Development expenditure cur- 
rently runs at £18m. a year, 
much more than IBM (UK) 
needs to spend. 

The Government’s final re- 
search grant of £2 Ira. is being 
paid this year and its last £3Jm. 
for its equity stake will be paid 

next year. After that, it is prob- . 

able that the Government will 

switch to development grants ^ 

for specific projects which might /•: - 

advance British computing 

the money split between ICL 

and British software houses. 

A resented > r \ 
decision 

The first, unhappy, attempt at #• 
such a policy was the London y \ ‘ . 

Airport Cargo system, awarded : ' 

by Government directive to ICL 
against the wishes of the air- 
lines who would largely be 
paying for it. ICL, with a late 
bid for an undeveloped system, 
was manifestly a less suitable 
choice than the airlines' choice, 

Univac, and the. decision caused 
considerable resentment. But 
properly handled, a policy oi 
awarding key development con 
tracts so long as it were openl> 
done, would be the best meam 
of supporting ICL 

As Sir John emphasises, the 
choice between different hard 
ware configurations offered bj 
computer manufacturers is be 
coming less important and thi 
pace of innovation is slowing 
down noticeably. ICL’s 1900 S 
though basically of outmodec 
architecture, is expected tc 
carry It through until its majoi 
new range is ready in three tr 
four years. Meanwhile, it doei 
need Government help to creatf 
new business opportunities. 

Mr. John Davies, the Minista 
for Industry, has said that i 
would be “ unthinkable " tha 
any Government could allov . 

ICL to sink — or, presumably, be. . ; .... 
bought by an American com “ 
puter company. So it would b 
timely if the Government intra^ ' 
duced some development cos 1 ' ^..• i :••• 
tracts to carry ICL over tfe ' 

bleak months ahead. 


MEN AND MAHERS 


To the other 
side 

of the tracks 

Despite its staid reputation, 
Metropolitan Estate and Pro- 
perty Corporation does the most 
unexpected things. Last year 
there was the plan to merge 
with Hill Samuel. Now, in find- 
ing a new chairman, it does not 
make the expected inside 
appointment, but turns to Sir 
Henry Johnson, who apart from 
being on the Greater London 
Regional Board of Lloyds Bank, 
has never held a job outside 
the railways. His only link 
with property is a recent one, 
stemming from British Rail’s 
new determination to realise 
some of its property assets. 
Johnson, as well as being chair- 
man of BR. has been chairman 
of its Property Board since it 
was set up in January, 1970. 

But the ME PC job. when he 
retires from BR on his 65th 
birthday in September, is a 
recognition of how much 
Johnson has impressed the out- 
side world since he emerged as 
chairman of BR after the sack- 
ing of Sir Stanley Raymond. 
Having started as an LNER 
traffic apprentice in 1923, there 
was no doubt that Johnson was 
the best railwayman around. 
But not, by nature, a thruster, 
he had to prove his ability to 
lead and to delegate. In a 
sometimes thankless job, and in 
his own unflamboyant way, he 
bas done both. 

The reaction to his appoint- 
ment in property circles will 
be fascinating. There had been 
institutional pressure far Sir 
Charles Hardie to resign before 
the last annual meeting. There 
ire also persistent rumours of 
an MEFC link with a younger 
property group to provide it 
with bolder management 
Yesterday's announcement from 


MEPC has borne this in mind by 
creating two younger deputy 
managing directors to serve 
under Mr. Richard Shepherd, 
the present managing director. 
Shepherd is 65, so this pair, 
Mr. Peter Anker and Mr. Max- 
well Creasey, represent the 
shape of management to come. 

There is nothing staid about 
Anker's career. Now 41, he 
left MEPC’s British operations 
in 2955 to start its Canadian 
business. Now, as president of 
the public company. MEPC 
Canadian Properties, he con- 
trols assets of about S120m., as 
well as taking a hand in 
Australian developments. “ I 
know MEPC is sometimes called 
fuddy-duddy.” says Anker. Now 
he will take more of a hand 
at the British end, he talks of 
re-importing “a little excite- 
ment into things.” 

Backward, 

downward 

Onward and upward the 
Bahamas. Yesterday I attributed 
the change in motto from 
“Pirates Expelled. Commerce 
Restored " to “ Forward, On- 
ward, Upward. Together" by 
mistake to Barbados. In fact, 
Barbados is quite happy with 
Pride and Industry. 

I provoked the following from 
Mr. David Smithers: 

Barbados to the Bahamas 

1& further than Wicfe to 

Cape Finisterre; 
To confuse their escutcheons 

And thus to alarm us 
Earns Observer a special Bar 
Sinister. 


Out of the 
frying pan - . - 


returned from the U.S. He had 
been heading the joint Clark- 
5ons-Neckerman holiday opera- 
tion in the States — an enterprise 
which failed to convert 
Americans to the low-cost 
pleasures of European style 
mass tourism. Collins returned 
to be given the job of keeping 
Clarkson's U.K image bright 
and lovable. He took his seat just 
as the good ship Delphi sailed 
on its eventful first voyage 
under the Clarkson's banner. 

An ex-journalist in bis thirties 
Collins took a plum for tea yes- 
terday afternoon (“I have not 
had time to eat for two days”) 
and meditated the pleasures of 
being at the rereiving end of 
a questioning bombardment. 
“It’s pretty bad listening to all 
this fuss when you know that 99 
per cent of the customers are 
having a happy time." But with, 
for instance, more than 40,000 
people in Spain to-day having 
Clarkson's labels on their bags, 
that one per rent makes a 
pretty big crowd. 

America was something of an 
awakening for the ebullient Col- 
lins. “After standing in a super- 
market line you realise that 
‘two nations separated by the 
same language’ is right We 
-made mistakes." But he hardly 
had time for recuperation as the 
headlines flowed most recently 
over the El Toro hotel over- 
booking in Benidorm. ” Ah. 
well,” he sighs. “ Tomorrow is 
another day.” Not, he might 
have added hopefully, too much 
like the last few. 

Beer from 
the Earl 


“ Of course we stock other 
people's beer, the pubs are like 
free houses in that respect, but 
Tti per cent of the customers 
It is around a month since seem to like ours,” said a happy 
Mr. Collin Collins, the jocular Earl of Gainsborough, who has 
and rounded Clarkson's director, just bought a brewery. It is the 



century-old business of Mel- 
boum Brothers, of Stamford, 
which boasts 30 pubs in 
Rutland Lincolnshire and 
Northamptonshire, all of them 
within an econonuc 30-mile 
radius of the brewery and one 
of them just 3j miles from the 
Gainsborough country seat 
Exton Park. Gainsborough has 
bought Melbourns with his 
eldest daughter and his son-in- 
law, Lord Liverpool, who has 
tired of London and the pro- 
perty business be has been in, 
and wants to work in the 
country. 

The intervention is lucky for 
lovers of non-pressurised beer 
and, in particular. Melbourne 
brown ale, which won a gold 
medal at the last Brewers' 
Exhibition. For when the Mel- 
bourn family decided to sell the 
business, there were four 
tenders, including one from one 
of the major chains, whose 
intention was probably to close 
the brewery but keep the pubs 
for its own product. 

Gainsborough’s plans are quite 
the opposite. He points .out that 
being a small business (turnover 
is £250,000 a year), •* We can 
have someone tasting the beer, 
every half-hour." And though 
they are running out of Russian 
oak barrels, there Is no question 
of going over to keg, - that fizzy 
stuff,” He also believes In 
tenants, not managers, for the 
pubs. One point he might 
change, though, are the pub 
n ernes. There isn't one called 
the Earl of Gainsborough yet 


Duck 

If you are going to France 
for your holidays, beware. The 
Australian Government, as part 
of a campaign to attract French 
immigrants, is giving away 
300,000 free boomerangs at 
French seaside resorts. 

Observer 



Business 

News 

01-246 8026 ’ 


By calling 01-246 8026 you can now 
get a Financial Times summary of the latest 
items of business news, as well as 
the FT Share Index. 

The service, which is updated every 
weekday at about 1 1 am, 1 2.30 pm, 3.1 5 pm 
and 5.30 pm, will be replaced at week-ends 
by features on current business topics. 

Wherever you are you can keep in touch 
with The latest business news by calling 
01 -246 8026. 




FINANCIAL TIMES INDEX AND 
BUSINESS NEWS SUMMARY 

Another Post Office Telephone Information Service 
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MOTORWAYS: FT QUARTERLY REPORT 



BY COLIN JONES 


SO FAR. with just over half of 
the year gone, about 95 miles 
of new motorway have been 
opened up for traffic in Britain 
aad contracts for a further 33 
miles have been let If all goes 
well, by the end of the year 
these figures should have been 
raised to 238 miles and 153 
miles respectively to make 1971 
a vintage year for motorway 
builders and users alike. Even 
if more last-minute problems 
materialise— like the earthwork 
instability which has been caus- 
ing some anxiety on a stretch 
of the AL4-r-this year’s mileage 
of new motorways is still likely 
to be a record that may never 
be surpassed. 

More significantly, the basic 
motorway map should at least 
have taken concrete form on 
the ground by year-end. With 
the completion of the last 
sections of the M.6, the M.4. the 
M.5 as far South as Bristol, as 
well as the M.I. the skeletal 
framework will have been 
stitched together. By next 
Tuesday, too, the first 28 miles 
of the M.62 across the Permines 
will have been fully opened up. 

But the 1.000-mile target for 
England and Wales, which Mr. 
Marples set in 1962, is still 
rather more than a year away. 
The total' in use, including local 
authority urban motorways, 
should have been raised to close 
on 940 miles by year-end, with 
a further 70 miles open in 
Scotland. The rate of com- 
pletion is likely to be halved 
next year. But, with luck — and 


good weather— the total should 
still just pip the 1,000-mile 
mark in England and Wales 
(including some 30 miles of 
local authority motorway) by 
the end of 1972, with another 
83 miles in Scotland. 

The stretches due to be 
opened up for traffic by then, 
together with those on which 
construction should begin later 
'this year, are as follows: — 

MB London-Wincb ester: 

middle 28 miles between Light- 
water (near Bagshot) and 
Popham (south of Basingstoke) 
opened to traffic in two stages 
in May and June. Construction 
of the northern 12 £ miles 
between Lightwater and S un- 
bury began earlier this year- for 
completion by the end of 1973. 

M.4 London-South Wales: of 
the middle 78 miles between 
Maidenhead and Tormarton, the 
first 10-mile stretch at the wes- 
tern end in Wiltshire to Stanton 
St. Quintin (North of Chippen- 
ham) was opened in June. The 
next 20 miles to Uddington, 
near Swindon, should come into 
use in October. The last 48 
miles past Reading should be 
ready by the end of the year 
but earthwork stability problems 
could- cause delay. Work on the 
Reading-Wokingham link road 
is due to start this summer. 

M.5 Birmingham -Bristoi- 

Exeter: northern 66 miles from 
the M.6 intersection at Ray Hall 
to Eastington, near Stroud, is 
now open. The next IS miles to 
the M.4 at Almondsbury should 
be ready in October, linking up 


with the S-mile stretch to Avon- 
mouth which is already in use. 
South of Bristol 33£ miles are 
now being built— the first 23} 
miles to Edithmead. north of 
Highbridge, should be finished 
by the end of next year. But it 
will not be for another 18 
months— the summer of 1974 — 
before the next 10 miles to 
Huntworth, just south of Bridge- 
water is fully open to traffic. 

M.6 Mldlands-Carlisle: only 
two short stretches are still un- 
finished on this 231-mile motor- 
way. Both sections — the 113- 
mile stretch from the M.1 at 
Catthorpe to the A.46 at Anstey, 
and the 7 i -mile section to the 
north of Birmingham, between 
Castle Bromwich and Bay Hall 
— are due to be opened by 
about November this year. 
Meanwhile, work has begun on 
the 2f-mile Gretna by-pass 
which, when it is completed 
early in 1973, will link the M.74/ 
A174 dual-carriageway road from 
Glasgow to the English motor- 
way system north of Carlisle 
and thus provide a fast route 
throughout between London and 
Glasgow. 

M9 Edinburgh - Stirling: the 
3-mile first stage of the Stirling 
by-pass was opened in April, 
just before work began on the 
next 2 miles. The remaining 
3} miles of the by-j>ass to the 
M80 is expected to go out to 
contract later this year, together 
with the contract for the 
northern 3 miles of the H80. 
The next 6 miles from the M80 
to the existing Poimont and 


Falkirk by-pass is unlikely to 
go out to contract before 1973. 
Work on the next 10 miles to 
the existing 2f-mile stretch of 
the M9 at Muriehall is due to 
start in two stages this year. 
The contract for the first sec- 
tion of 5 miles, between Lath- 
all an and Burghmuir, was placed, 
in May. 

M20 Mid-Kent: the 6}-mile 
Ditton by-pass should be opened 
next spring. 

M23 London - Crawley: con- 
tracts for two sections totalling 
19 miles between Hooley. north 
of Bedhill, and Pease Pottage, 
south of Crawley, are due to go 
out between now and the 
autumn. 

M25 London Orbital fthe first 
contract for the 7} miles 
between Reigate and Godstone, 
is due to be let later this 
summer. 

M27 South Coast: work should 
begin later this year on the 
eastern 12 miles between Ports- 
bridge and Windhover. 

K40 London - Oxford: the 
Beaconsfield by-pass was opened 
in March. • The contract for the 
7-mile Gerrards Cross by-pass 
should go out this summer. 

M4S South Wales: the 4-mile 
Morriston by-pass should be 
opened in August, 1972. 

M53 Mid-Wirral: all 11} miles 
should be opened for traffic in 
two stages in October and 
November. 

M56 North Cheshire: the 
eastern 7 miles between 
Wythensbawe and Bowdon 
should be completed by the 


end of the year. The last 3 
miles of the 8-mile western 
section between Hapsford and 
Preston Brook should open next 
month. Work on the 24-mile 
eastern section of the Sharston 
by-pass (near ' Manchester) 
should begin this winter. 

M.62 Lancashire- Yorkshire: 
Of the middle 56 miles between 
Worsley (near Manchester) and 
the A.1 at Ferrybridge, the wes- 
tern 6 miles to the M.61 at 
Wbitefield is open, the next 13 
miles to the county boundary is 
due to open next Tuesday, and 
the next 8 miles to Outlane, 
near Huddersfield, is already in 
use. The 12-mile section from 
Outlane to Gildersome, near 
Leeds, should be finished by the 
end of 1972, the next 6 miles to 
the M.1 at LofthDuse is open, 
and work should start on the 
final 11 miles to Ferrybridge 
later this year. 

Work on the 23 miles between 
Manchester and Liverpool 
should begin in three stages 
before the end of next year: the 
first contract for the 13 miles 
between Tarbock and Risley, is 
due to go out this summer. 
Work is also due to begin in the 
next few months on the 33-mile 
M.621 spur 

M.63: Work should begin this 
autumn on the 4-mile Sale East- 
ern and Northenden by-pass. 

M.73: The southern 13 miles 
between the M.74 at Maryville 
and tbe A.8 at Baillieston 
opened in May. The remaining 5 
miles to the A.80 at Mallinsbum 
should be ready early next year. 
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Labour News 


“P.O. misled inquiry 
on pay”: union 

BY MICHAEL HAND, LABOUR CORRESPONDENT 


LEADERS of tbe Union of Post 
Office Workers accused the 
management yesterday of mis- 
leading the recent Hardman 
Committee of Inquiry which 
awarded a 9 per cent, pay in- 
crease to postmen following their 
47-day strike. 

The Post Office told tbe com- 
mittee that £14m. was needed to 
meet tbe UPW members’ share 
of a proposed contributory pen- 
sion scheme. It was calculated 
that this was equivalent to a 5 
per cent increase in pay. so the 
union decided it would ask to 
keep the present non-contribu- 
tory pension scheme and to claim 
an extra 5 per cent in wages on 
top of the 9 per cent awarded 
by tbe inquiry committee. 

Now. according to the UPW, 
the Post Office is saying that the 
cost would . be much lesB than 
£Hm. It had already rejected 
the 5 per cent pay claim based 
on this figure. 


Yesterday Mr. Tom Scott, Post 
Office director of pay and grad- 
ing, rejected an allegation by 
Mr. Tom Jackson, UPW general 
secretary, that the management 
bad “ conned ” the union and 
the Hardman committee. 

Next move 

“We have no reason to think 
our facis might have misled the 
Hardman committee," he said. 
It was not a case of £14m. extra 
being available for distribution. 
The old pension scheme, if It 
maintained several service stan- 
dard benefits, would probably 
cost just as much to run in the 
future as the proposed new 
scheme. 

The UPW executive will con- 
sider its next move after the 
Post Office carries out its 
promise to write to the union 
giving its considered comments 
on the UPW’s case. 


New pay claim by 330,000 
nurses and midwives 


BY ALEX HENDRY, LABOUR REPORTER 



A CLAIM for a cost-of-living pay 
inc-reafie for 330,000 nurses and 
midwjves only four months 
after their last settlement was 
referred to their negotiating com- 
mittee yesterday for further 
consideration. 

Mr. Bert Spanswick, assistant 
general secretary of the Con- 
federation of Health Service 
Employees, suggested the claim 
to the TJ-member staff side of 
the Whitley Council for nurses 
aud midwives. He recommended 
they should jointly seek a 10 per 
cent, increase because of the 
Increase in the cost of living. 

Earlier this year an agreement 
living 8} per cent, on basic rates 
iut with improvements in holi- 


days and overtime, costing a 
further 4 per cent., was accepted. 
It is not due to run out until 
April next year. 

A further increase now would 
be against the Government’s pay 
strategy and the confederation 
is likely to run .against opposi- 
tion fro rasome groups within 
the staff side who would not want 
to embark upon what they think 
would be a futile claim. 

It would be resisted by the 
Government which would be un- 
willing to concede a cost-of- 
living increase to one group of 
public service workers with the 
inevitable effect that hundreds 
of thousands more would 
demand the same treatment. 


Exhibition workers’ pay: 
unions in urgent talks 


BY ROY ROGERS. LABOUR STAFF 


; 1TNION LEADERS representing 
, , me 4.000 craftsmen and 

i K bourers in the exhibition con- 
aciing industry are to hold an 

• " lergency meeting following 

.T magement pressure on. them to 

• v . . cept a final pay offer of £3 a 

. . •' • 

The employers— whose offer 
dudes increased lodging allow- 
zc s, sickness benefits and holi- 
n ,-j! — haw told the unions that 
afll” less it is accepted by the end 
'• * ihe week they could not 
- e V .irantee retrospection to July 

a ‘* . '.‘when the last deal expired. 

he unions have already re- 
ted the offer and ruled out 
itration “ in the present 


climate.** They now have to 
decide whether to change their 
minds and accept the offer or 
risk losing retrospection of any 
eventual settlement. 

Earlier this week an unofficial 

mass meeting of exhibition 
workers decided to give full sup- 
port to their negotiators who 
have said they could not recom- 
mend acceptance of anything 
below £3.60 a week. 

Although relatively quiet 
recently, the industry has a his- 
tory of lahour unrest and there 
is a possibility that more mili- 
tant workers may take matters 
into their own hands. 

More labour news on Page 12 



UEEN5 AWARD: 
LEA TO EAST 
IIDLANDS 

i appeal for more East Mld- 
i companies to enter for the 
.-n’s Award was made yester- 
by Mr. Alan Boyden, regional 
jiary of the Confederation of 
sh Industry. 

ere were, he said, far more 
’antes than this year’s six 
ers who were capable of 
ing an award, which brought 
ur and a psychological bene- 
i directors and employees. . 


CADMIUM WEAKER 

THE news that American Metal 
Climax has reduced Its price for 
cadmium from $2.25 to $1.50 a 
lb. caused the London free mar- 
ket price for this metal to fall 
track by some 7 cents to $1.35 a 
lb. 

However, it is not expected that 
the U.S. price reduction will 
affect the official UJv. producer 
price for cadmium charged by 
U.K. and ' Commonwealth sup- 
pliers, since it was recently cut 
sharply to 65p 


Ministers to consider UCS 
findings to-day 


BY JAMES MCDONALD, shipping CORRESPONDENT 


CABINET Ministers are expected 
to consider to-day the conclusions 
and recommendations of the 
four-man committee investigat- 
ing the Upper Clyde Ship- 
builders problem. There could 
also be a Cabinet meeting iater 
to-day. 

It is believed that the Govern- 
ment — probably in advance of 
receipt of the full report of the 
four-man committee — may make 
a statement this week. The full 
report may not reach Mr. John 
Davies, Secretary of State for 
Trade and Industry, for. some 
days. 

There was informed specula- 
tion yesterday that Mr. Davies 
would announce the Govern- 
ment’s plans for the company 
to-morrow. 

Andrew Hargrave, Scottish 
Correspondent, writes: Six UCS 
shop stewards and a full-time 
union official flew to London 
yesterday evening in an attempt 
to see the Prime Minister and 
Mr. Davies to-day. They have 
sent telegrams to both Mr. 
Heath and Mr. Anthony Wedg- 
wood Benn, chief Opposition 
spokesman on trade and in- 
dustry. advising them of their 
arrival. 

The shop stewards include the 
conveners of the three yards and 
the Linthouse steel factory as 
well as Mr. James Ramsey, 
district delegate of the Boiler- 
makers Amalgamation. 

* We feel the Government’s 
decision on UCS is imminent: 
but we are anxious to talk to 


Mr. Heath and Mr. Davies before 
It is finalised and announced in 
the Commons,’’ said Mr. Robert 
Dickie, convener at Clydebank, 
before leaving. 

Mr. Robert C. Smith, pro- 
visional liquidator of UCS. has 
funds to pay for essential 
materials and wages only until 
August 6, although he has re- 
ceived authority ' from the High 
Court to seek further loans from 
the Government, if necessary. 

Tbe shop stewards' trip to 
London follows what was later 
described as a “fruitless meet- 
ing ” by Mr. James Jack, general 
secretary, between Scottish TUC 
leaders and Mr. Davies and Mr. 
Gordon Campbell, Secretary of 
State for Scotland, in London 
on Monday. 

Their action was endorsed by 
a hastily convened meeting of 
70 shop stewards (mostly from 
the Clydebank yard which re- 
started on Monday after the 
annual holiday) earlier yester- 
day. The call has now gone out 
to shop stewards at the other 
UCS yards (on holiday until 
August 9) to attend a meeting 
at Clydebank to-morrow if pos- 
sible. By then the conveners 
hope to present an up-to-date 
report on the future of UCS — 
although, judging by Monday’s 
meeting with the STUC, they are 
not likely to get much further 
before tbe Cabinet decision and 
tbe announcement in the 
Commons. 

Meanwhile, the shop stewards, 
now backed by the general coun- 


cil of the STUC, have re- 
affirmed their intention to resist 
closures or redundancies among 
the 8,300 workers ami, if neces- 
sary, “occupy" any yard 
threatened with closure. 


Company sues 
NatWest 
Bank (CD 

By Our Own Correspondent 

GUERNSEY. July 27. 
AN ACTION alleging breach of 
contract and involving a claim 
for over £148,300 damages was 
lodged to-day in the Guernsey 
Royal Court against the National 
Westminster Bank Finance (Cl) 
company of Jersey and Guern- 
sey. 

The action — which tbe bank’s 
advocate Mr. P. R. CoJlas, said 
would be “ strenuously resisted," 
was brought by tbe Hougue 
Fouque Property Company, of 
It New Street. SL Peter Port 
It arises from tbe alleged 
failure of the bank to honour 
an agreed loan of £33,000 
arranged by a director of tbe 
property company. Mr. William 
Joseph Wade, of Beau Port, St. 
Peter in the Wood, Guernsey. 

The damages are largely made 
up of estimated profit losses over 
an eight-year period on a hotel 
and restaurant business which 
tbe property company bad inten- 
ded to buy for £65,000. 


Malta: cost-sharing mooted 


BY OUR OWN CORRESPONDENT 


BRITAIN is expected to suggest 
the possibility of joint allied 
contributions to Malta at the 
regular weekly meeting of the 
NATO Council here to-morrow. 

However, although Britain’s 
allies are not yet prepared to 
make any official comment on 
such a proposal, privately the 
UB. is believed to be in no mood 
to pay out more for tbe alliance. 

Along with the other allies, the 
UB. has firmly stuck to the line 
that the Malta problem is a 
bilateral affair between the 
Valletta Government and White- 
hall. It remains to be seen how 
the U.S. will react if Sir Edward 
Peck, the British Permanent 
Representative to NATO head- 


quarters, proposes some form of 
cost-sharing, thereby placing on 
the NATO organisation as such 
responsibility for Malta's mili- 
tary facilities. 

One reason for NATO's 
apparent reluctance to get 
involved in Malta is the sheer 
unpredictability of Mr. Dorn 
Mintoff. One question asked is: 
Even if NATO agrees to pay 
something like £20m. to the 
Maltese Government, how can 
the allies be assured that further 
conditions will not be imposed 
later? 

Malta is not considered as 
valuable an allied asset as 
Iceland, for example, largely 
because tbe big naval complex 


Brussels. July, 

at Naples is not all th-‘ 
away. On the other hand, 
would be really worried 
Mintoff agreed to alloy 
Russian Navy to use Valle 
a naval base. ‘ 


Spanish offic 
furniture 

SISTEMAS ASSOCIATES ha' 
formed in York to market 
furniture and equipment pro 
by Sistemas of Madrid- 

The U.K. marketing cot 
begins operations to-day. 



Industrial development permits 
touch lowest level since 1967 


BY MICHAEL CASSELL 

FIRM EVIDENCE of industry’s 
continuing reluctance to expand 
and modernise is contained in 
the worst set of industrial 
development certificate figures 
for several years. 

According to the Department 
of Trade and Industry, fewer 
certificates were granted for 
projects of over 30,000 square 
feet in. the second • quarter of 
this year than in any three- 
month period since comparable 
records were started in 1967. 

The number of certificates 
approved in 1970 was particu- 
larly low in any case, and the 
situation deteriorated even 
further in the first three months 
of this year. The latest figures 
from the Department show a 


continuing decline in the 
number of organisations wishing 
to embark on development pro- 
grammes between April and 
June. 

During the quarter, only 14.9m. 
sq. ft of floor space was covered 
by certificates, compared- with 
18.2m. sq. ft in tbe previous 
three months, itself the worn 
period on record since the end 
of 1967. In the same period last 
year, certificates accounted for a 
total floor space of 23.7m. sq. ft. 

The latest figures bring the 
total for the 12 months ending 
in June to 75.7m. sq. ft 
approved, compared with 93.1m. 
sq. ft. in the preceding 12 
months. 

During the latest 32-month 
period, the proportion of certi- 


ficates granted for work in 
development areas stood at 32 
per cent., compared with 30 per 
cent, in the previous period. In 
the intermediate areas. 7.3m. 
square feet of floor space was 
covered by certificate against 
7.8m. square feet 

The total floor area receiving 
certificate approval during the 
second quarter rose in two 
regions. Authorised develop- 
ment in Wales accounted for 
1.4m. square feet against 
700.000 square feet in the pre- 
vious three months, while in the 
South West an extra 200,000 
square feet was added to the 
first quarter total of 900,000 
square feet. All other areas 
recorded a drop. 


Saleroom 


£2,800 for Regency desk 


NORMAN ADAMS gave £2.800 
for a Regency mahogany pedes- 
tal desk at Phill ip’s £15.451 
furniture, etc. sale yesterday. A 
set of 10 and two Sheraton dining 
chairs went for £S00 to Ruben, 
a 19th century ebonised and 
red boulle vitrine for £450 to A. 
and F. Gordon, and a bronze 
group signed P- J. Mene, for 
£310 to Katz. 

A .sale of antique arms and 
armour, modern sporting guns 
and vintage firearms totalled 
£33,026 at Christie’s. A pair of 
all-steel flintlock belt pistols by 
T. Murdoch of Doune, c.1780, 
sold for 1,050 gn s. to Wasber 


and a mid-lSth century pair by 
Alexander Campbell of Doune 
to Hopkins for 1,000 gns. Grant- 
Pet erkin paid 700 gns. for an 
early 17th century German 
powder flask and 600 gns. for an 
early 16th century German 
brigandine. 

Christie’s sale of miniatures 
and objects of vertu totalled 
£6.275. ' 

At Sotheby’s a sale of Chinese 
ceramics and works of art 
realised £29,739. Mrs. Glatz gave 
£S00 and Partridge £500 for. 
pairs of Cb’ien Lung “famine 
rose." groups and tobacco leaf 
salts, respectively, and Vita Juel - 


£500 for a pair of 18th century 
massive blue and white fish 
bowls. 

Sotheby’s hook room, the 
second session of a two-day sale 
of printed books realised £9,360, 
making £16.739. Voyage au 
Brisil, by Prince Maximilian zu 
Wied-Neuwied. Paris 1821-22, 
went to Edwards and La Revue 
de l 'Art Ancien et Mode me, .voL 
1-58, Paris 1879-1930 to Ars Artis, 
each lot for £250. Pawsey and 
Payne paid £240 for Lewin’s 
The Birds of Great Britain. 1795- 
1801. 

Sotheby’s afternoon sale of 
antiquities and primitive art 
realised £7,935. 


And keep a printed record of your calculations 





Meet the m. 
Pocketroi 
electror 
'printout' ca la 
lator. It can do ever 
thing a big caicula' 
can do. And lots that a t 
calculator can't. You c 
go anywhere with it. * 

• client meetings, on the sr- 
You can use it at home, c 
the plane, on a train, in 
taxi, and have it constantly? 
work on your office desk, if 
no bigger than a man’s harv 
Slips in your pocket or bri. 
: case, it's cordless; operates fro 

• dW 3 sim P ie rechargeable batter 

' Its amazing versatility has recent 
been featured on two BBC TV pre 1 
grammes. It's 1 00% accurate... and yc 
can check it. Calculation steps and resul 
^ P rint °ut on tape for accurate reference 

tl So you get maximum usage. .. minimui 

vS s r:- capita! outlay, at less than £1 

££ We’l! arrangsan immediate demonstration witH 
; V.' out the slightest obligation. Just send us yot' 

name and address. We II phone for an appointmen 


Send for the facts to reckon with. 

To : Calcutronics Ltd. Banda House^ Cambridge Grove, London. W.6. Tel : 01 -748 41 21 
! want more facts about the electronic Pocbevonic calculator, with printout, right away 
Name. 
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OMPANY NEWS + COMMENT 


lath & Portland sees profit increase 


v. " 

•alVt 

J'io 


[' half profits of the Balh and 
ipnd Group, anticipated in 
“:'2| r to show an increase of some 

cent are now reported at Company 
^ se of 67 per cent, from -rr- — = 
( ; 28 to £191,061 before tax. P 

Bsi- the second half year to 
1^1-ar 31. 1971. they are 

-ted to be not less than 
fit, - for the corresponding 1970 
1 f ; J and “ could well be more," 
irectors state. 

■tax profits for the year 
were £537.443. 

,1 anticipated, the group is 
" 1 . ting to payment of an 
ie , Vn dividend— 21 per cent 
' ntsly, the dividend was a 
lot . 71 per cent 

Hatt-iear 

a* isio-n ista-70 

f i 

13.040.000 16.340.000 

.. . l.S 16.000 1.622.000 

Civil eos'e. 8.946.000 U JOT.OOO 

its Iture 2.62 '>.000 2.450.000 

'hi 1 ' vcnw; 1.630.000 1.231.000 

in; >, *11.979 466.000 

nn AIs 

"J ; fc lot Civil vns. 

* - ! $w »** 

Pi) . *cno5 


IHDEX TO COMPANY HIGHLIGHTS 


Page^ 

18 


Col 

1 


Company 


International Time 


19 


_CoL 

5" 


(ts :A 
ilifj ... 

• 5: lis .... 

i i ‘ ts it ci 


Atlas Stone 

18" 

4 

Lifeguard Assurance 

79 

5 

Bambergers 

18 

8 

Lynton Holdings 

19 

5 

Bath & Portland 

18 

1 

Moores Stores 

18 

4 

Berisfords 

78 

2 

Nat. Westminster Bank 

19 

6 

Berry Wiggins 

19 

8 

North (James) 

_19 

7 

Bids & Deals 

ID 

1 

Pride & Clarke 

18 

7 

Bridgwater Building 

18 

6 

RFD Group 

18 

5 

British Match 

19 

4 

Ratcliffe (F.S.) 

18 

6 

City Offices 

19 

3 

Reardon Smith 

19 

8 

Dalton Barton 

19 

5 

Slubbers 

19 

6 

PMC 

19 

1 

Trustees Ccrpn. 

19 


Gralg Shipping 

19 

4 

Union Steel 

19 

3 


' Loss. 


91.044 
47.037 
2i!2 ."*»■< 
130 41.1 
340.91$ 

1410)61 


113.T9S 
•V633 
2' ) ”3 
142.832 
352.072 
UASZ8 


»1 M 

u '-Jjjetnrs say that in buflding 
' t V i! entrineerinc, the improve- 

H , over the previous two years 
s from better results From 
..ete and natural stone sub- 

« ■ ies. Last year as reported 
■'tib and civil engineerinB 
: r ver was reduced to a lower 
; and the- phasing in of 
" £ - fcement turnover within this 
has not been easy, 
'^number of new contracts 
... -been awarded including one 

■V.. L . n i; Mni 


to. 


;.d - 


3m. at Reading and another 


'Itm. at Gloucester. The out- 
: r is improving but the negoti- 
r of final accounts on certain 
a 1 | contracts continues to be 
jaded and expensive both in 
™ \ist charges and in specialist 

‘ u , f uidlty in the group is being 
■ 9 t *H.r improved and facilities 
1 . becoming available for 
t '* sary development 
[T ■ 

■j 1 . .Dm merit 

if. j 5 ) per cent, drop in Bath and 
if Und’s total turnover after six 
v -hs reflects the group's 
■u grate policy of running down 
, r : uilding and civil engineering 
,, .ess (sales havine fallen 20 
< Tent, this last halfi. though 
^portanr point is that there 
• . ieen a £53.000 pre-tax tum- 
' . d back into the black by this 
7 on. Greater efficiency 
, ishout the group is con- 
*d by the margins improve- 
from 0.7 per cent, in the 
-• 'ispnndinc period to 1.3 per 
*, and the statement makes it 
I . that the profit improvement 
1 'ved so far should at least he 
• i . over the full term. This 
fully diluted earnings of 
c • a share and a prospective 
' pf 13} w ith the price at 3Sp 
c'jH Up last night after the 
■ iv. meat). At this level the 
,r" : ;s have the backing of assets 
j ‘hare of 374p and the prospect 
' lintinuing recovery— albeit at 
u -rly sedate pace. 

.1 r 


Berisfords 
to hold 
payment 

A total distribution at least equal 
to the previous year’s 12 J per 
cent, is forecast by Berisfords for 
the year to November 24, 1971, 
and the chairman, Mr. C. B. 
Sebire, says that If the present 
state of trade continues M we shall 
be able to make some addition." 

An interim dividend raised from 
3} per cent, to 4 per cent is 
declared — tbe increase is intended 
to give a more reasonable division 
of the total, not necessarily imply- 
ing a larger total distribution. 

For the first half year, group 
profit, before tax, has improved 
from £112.385 to £190,256. 

For the previous year, there was 
a pre-tax figure of £301,545. 

The chairman states that sales 
for the half year totalled £1.406,285 
(£1,217.1251, an increase of 
approximately 16 per cenL This 
is the result of better trading in 
most departments and especially 
in the products from new factories 
at Buglawton Park, where initial 
costs of installation of plant and 
machinery have now been /net 
Policy of limiting distributon to 
one half of the amount avalable 
for shareholders has enabled the 


the first full six months contribu- 
tion from the Buglawton Park 
extensions which were completed 
last year. The absence of develop- 
ment costs incurred by this 
expansion last year has led to a 
substantial improvement in mar- 
gins. while the introduction of 
new products at Buglawton has 
been largely responsible for the 
sales increase. Market conditions 
in the current year are better 
than in 1969-70, but the initial 
boost from the increased capacity 
is now over, so future profits 
growth is likely to be at a more 
steady pace. Even so, given that 
there is still some extra capacity 
to come on stream, the group 
should be capable of at least 
equalling the first half during the 
second six months. This puts tbe 
shares at 90p on a prospective p/e 
of 10.6 where they still have their 
attractions. 


Westdock 

omits 

dividend 

MANUFACTURERS OF commer- 
cial glasshouses, etc., Westdock 
Group is omitting payment of a 
dividend for the year to Janu- 
ary 2, 1971, compared with a total 


far much from Westdock and the 
figures art certainly in line with 
the worst expectations. For the 
fourth half-year running, the 
group has slid further downhill 
and the trend looks like being 
maintained for the time being. 
Although sales have steadily in- 
creased over the oast two years, 
this owes a good deal to price in- 
creases and demand has remained 
— at best — static in real terms. 
With costs continually moving 
ahead (especially such primary 
commodities as glass, steel and 
aluminium! , this has resulted in 
tightening margins. . While the 
Common Market negotiations have 
put a cloud over the future of the 
U.K. horticulture industry (and 
hence over Westdock's traditional 
activities), the group does have 
hopes of its diversification into low , 
rise 'system-built construct ions. 
The potential demand for such 
factory built “zip-up" schools is 
believed to be quite large and it is 
hoped that profits may start com- 
ing through over the next 18 
months or so. Compared to the 
offer for sale price of 57 ip in early 
1989. the shares at 20p backed by 
net assets of about 3lp a share 
(based on the year to December, 
19691 could bave their attractions 
as a recovery speculation. 

Atlas Stone 

forecasts 

£425,000 

SHARPLY INCREASED profits 
and a higher dividend are fore- 
cast by The Atlas Stone Company 
for the year to October SI, 1971. 
The company also announces a 
one-for-five rights issue at 13Sp 
per 25p share. 

An increased interim dividend 
of 12 per cent. (10 per cent.) is 
declared on the present capital 
and in Ihe event of profits reach- 
ing a target of £425,000, which 
compared with £342,000 for the 
previous year, it is intended to 
maintain the final at 20 per cent, 
on the enlarged capital. 

Record profits — £165,557, against 
£112,971 — Were achieved for the 
six months to April 30, 1971, with 
sales in money and volume terms 
well above those for the corre- 


tor snarenoiaers nas enaoieu cne npr fnr the nrevious v 

group to reduce bank borrowings, ; 3 per cent 10 “ previous sponding pen od last year. f 


and with the reductions in the 
bank rate, tbe charge for interest 
this year shows a considerable 
saving. 

At the present time business is 
showing " a steady improvement," 
he says, and the group is able to 
face the future with some confi- 
dence as it is now seeing the 
benefits of the hard work of 
management during the past 
year. Berisfords has just com- 
pleted an arrangement by which 
it has taken over the woven 
ribbons interests of Porth Textiles 
and this should give extra turn- 
over in tbe coming year, he says. 

• comment 

Berisfords’ 69 per cent jump in 
first-half pre-tax profits reflects 


year. 

A loss of £93,318 is announced 
(against a profit of £81.525 before 
tax of £34.490) of Whicb £33.099 
(£50,165 profit) was incurred in 
the first half. 

The result was affected by the 
continued increase in cost of raw 
materials at a time of a decreas- 
ing volume of work in the horti- 
cultural industry and the initial 
and the development costs of the 
system building side of the 
group’s activities together with 
expenditure associated with the 
move to a new factory, the direc- 
tors state. 

• comment 

After the first half drop into the 
red. the market was not looking 


J" £ 


S i 


Lindsay 

Parkinson 

E70, 000,000 Civil Engineering and 
Building Work in hand. 


A material improvement in the volume 
of Building contracts obtained, antici- 
pated growth in Overseas work and other 
Departments, will offset any fall in Civil 
Engineering turnover that may arise on 
completion of major contracts this year. 
Work in hand approaches ^70m — 
£20m more than last year. 

Despite continuing pressure of increas- 
ing costs in relation to fixed price 
contracts during a period of rapid 
inflation, the Board has every confidence 


in the ability of the company to meet the 
challenge and trust that the results of the 
current year will again give satisfaction. 

After 56 years’ service — the last 
28 as Chairman of the Company — 
Mr. A. E. Parkinson hands over this 
year to Mr. F. V. Osborne, with 
Mr. A. W. Robinson as Vice-Chairman. 
Mr. Parkinson has accepted an invitation 
to become the first President of 
the Company. 


Mr. A. E. Parkinson, concludes 
his final Statement as Chairman with the following: 


**/ first joined , what was then the family 
business-, in 1915 — years before the 
Company became a Public Company in 
1937. 

Since then , apart from boo years Military 
Service during tlu: First World War, I 
have continuously been with the Company, 
j first undergoing a wide practical training, 
then serving as Contract Agent from 1923 , 
as Director since 1933, as Managing 
Director from 1937 to 1943 , and as 
Chairman since 1943. 

During these years we hare handled many 
major projects, at home and overseas — 
roadworks, docks and harbour works. 


aerodromes , ordnance factories , doQ eth- 
ginecring and building in general , and 
opencast mining , which this Compary 
pioneered in the United Kingdom. Possibly, 
the contract which still impresses me most 
is that for the erection of the Risley 
Ordnance Factory. This commenced in 
1939 caid by June 1940 our monthly 
certificate on that one contract alone, was 
some £ 1,350,000 — wages of unskilled 
labour at that time acre Is. 3d. per hour — 
today's equivalent would be 8s. 6d. per 
hour. This would have meant a monthly 
certificate of some £8 million at today's 
values.” 


Year ended 31 st December 

1967 

1968 

1969 

1970 

Profit belore Tax 

£853.984 

£875.383 

£923.274 

£925.014 

Taxation 

£394.079 

£402,737 

£440,000 

£376.731 

Net Profit 

£459.905 

£472,648 

£483,274 

£548,283 

Dividends on Ordinary Stock (Gross) 

£191.664 

£197,654 

£203.643 

£Z1 5.622 

Capital and Reserves 

£4.017.870 

£4,326.696 

£4,554.699 

£5,275,500 



Sir Lindsay Parkinson & Co. Ltd. 

Lindsay House, SS Upper Richmond Rd., London S.W.15. Tel: 01-874 6444 
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ISSUE NEWS 

Chloride raising 
£5.75m. by rights 


Mr. J. F. Prideaux, ehairman of National Westminster Bank. 
The bank yesterday announced increased half-time profits and 
a higher interim dividend. 


DIVIDENDS ANNOUNCED 


British Match 


Lynton 


R. F. D. Group ... 
Ratcliffe Industries 


Current demand is “ most 
encouraging” and the higher level 
of activity in the first six months 
is being maintained, the directors 
state 

N. M. Rothschild and Sons 
announces that underwriting is 
now in hand for the rights issue — 
324,576 Atlas Ordinary shares for 
holders registered on July 9. The 
proceeds will amount to approxi- 
mately £410.000 and will be used 
in reduction of bank borrowings 
and to meet capital expenditure 
on the. company’s factories at 
Greenhithe and Meldreth to assist 
in further expansion of its 
activities. 

Six months 
1571 1970 

( £ 

Croup ramovor X4832504 1 .951.087 

Profit before tax 1S5JI7 H2.VT1 

Taxation — aa.2SD 52,73) 

NpI profit 99.337 9)^21 

Preference dividend 2.250 2.250 

Ordinary Interim ........ 46.686 49.572 

• comment 

Atlas Stone has been through a 
rough patch for the last couple 
of years hut now seems to be 
heading for record profits helped 
by the mild winter and a general 
improvement in trading condi- 
tions. Though costs of both raw 
materials and labour have, • of 
course, been rising, tbe price of 
asbestos cement (about a half of 
total sales) was increased by 7J 
per cent, at the beginning of May. 
So with a good increase expected 
In the volume of sales the 24 per 
cent pre-tax profits rise forecast 
for the full-year looks within 
reach. The market seems to have 
read the situation bullishly as at 
14flp the shares are 67 per cent 
above their 1971 low and any fears 
of tbe rights issue diluting the 
equity appear to have been taken 
into account with a prospective 
p/e of 10 J on average capital 
outstanding. 


Union Steel Mnfg. 



Current 

Date of 

Corre- Total 
sponding for 

Total 

last 


payment 

% 

6 

payment 

divr. 

% 

54 

year 

a, 

year 

..inL 

Nov. 8 

Jo 

?D 

124 

int. 

12 

Aug. 11 

20 

fer) — 

30 

..Int. 

21 

Sept. 20 

— 

— 

74 

int. 

4 

Sept. 2 

31 

<F) 

124 

..inL 

4 

Sept. 1 

3 

— 

9 


51 

SepL24 

*54 

91 

*94 

..inL 

6 

Oct. 6 

6 

— 

164 

..inL 

6 

Sept SO 

5 

— 

11 

. int. 

9 

Aug. 27 

*727 

— 

*19.09 

; int 

8 

SepL23 

6t 

(c)— 

174 

5 

Sept 7 

5 

<e)9 

8 

f inL 

si 

Aug. 24 

74 

— 

154 

..inL 

S 

Aug. IS 

8 

— 

(e)24 

..inL 

9 

Sept. 30 

8 

— 

20 


61 

SepL 17 

6! 

10 

10 


171 

SepL 4 

174 

224 

Bi 


(d)12i 

SepL 16 

121 

174 

174 

. inL 

71 

Aug. 18 

71 

— 

(e)17 


5 

SepL 30 

34 

74 

6 


nil 

— 

5 

nil 
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lazard BROTHERS AND CO. 
announces that underwriting has 
bean completed for a rights issue 
of £5-75m. 7} per cent Convertible 
Unsecured Loan stock. 19S6/91._to 
Ordinary holders of the Chlonae 
Electrical Storage Company in the 
proportion of £1 nominal of the 
stock for every seven Ordinary 
shares held an July 14. Share- 
holders have approved the 
resolution increasing tbe author- 
ised share capital. 

The stock, payable in full on 
acceptance, will be convertible on 
August 31 in any of the years 
1973 to 1977 inclusive at the rate 
of 90 Ordinary 25p shares for 
every £100 nominal of stock, giving 
a conversion price of roughly nip. 

Over the last two years there 
has been a substantial increase in 
the company's investment in fixed 
assets and with increasing turn- 
over and rising prices it has been 
necessary to provide additional 
funds for investment in current 
assets. 

On June 30 short term bank 
loans and overdrafts and accept- 
ance credits amounted to £S.81ra. 
and the present issue is intended 
to replace a substantial part -of 
this by more permanent capitaL 

Brokers to the issue are Caze- 
□ove and Co., In London, and 
F. W. Staveacre and Co„ on the 
Northern Stock Exchange. 

See Lex 

SHORT TERM 
LOCAL LOANS 

Dealings are expected to start 
to-day in • the following local 
authority loans: London Borough 
of Hillingdon (£lm.). City of 
Cardiff (£lm.). City of West- 
minster (£lm.). Holyhead Urban 
District Council (£im.), Horsham 
Urban District Council (£|m.), and 
West Kent Main Sewerage Board 
(£lm.) are all issuing 61 oer cent. 
Bonds due August 2, 1972, at par. 

Urban District Council of 
Mdridge-Brownhills St 

Neots Urban District Council 
(£lm.). Sale Corporation (£)m.) 
and Stroud Rural District Council 
(£}m.) are issuing 7 per cent. 
Bonds due August L 1973 at par. 


City Southampton (Slav) is 
issuing 7i per cent. Bonds due 
July 31, 1974 at par while Borough 
of Nuneaton (£im.) is Ksumg 7i 
per cent Bonds due July SO. IB/o. 
also at par. 

The Borough of Nuneaton is 
also issuing i£Jm.) 73 per cent 
Bonds due July 2S, 1978 at MS 
per cent., along with City of 
Wakefield (£}m.). 

J. and A. Scrimgeour were 
brokers to the Cardiff and South- 
ampton loans in association with 
Long. Till and Colvin to the 
Nuneaton Issues and with Caze- 
nove and Co., in association with 
Robert Fleming and Co., to the 
Westminster Bonds. Brokers 
Phillips and Drew placed all the 
other loans in conjunction with 
Morgan Grenfell and Co. with 
the exception of the Wakefield 
loan where Kleinwort Benson was 
the issuing house: the Hillingdon 
issue was handled by brokers 
Pember and Boyle. , 

In association with Cater 
(Brokers). Cater Ryder have 
placed £4m. 7J per cent. Yearling 
Bonds due July 3. 1974, at par 
for Hebburn Urban District 
Council. 

Gerrard and National Discount 
Co. have arranged an issue of 6} 
per cent. Yearling Bonds for 
Midlothian County Council 
(£14m.). Royal Borough of 
Leamington Spa (£tm.) and 
Borough of Blyth (£Jm-). 

S. G. Warburg and Co. has 
placed 6} per cent, yearling bonds 
at par for Bingley Urban District 
Connell l£\m.) and Watford Rural 
District Council (£irn.) as well as 
7 per cent. Two year Bonds at 
par for London Borongh of Red- 
bridge (£}m.). 

OFFICIAL QUOTATIONS 

Permission to deal In and quotation for 
the undermentioned securities has been 
granted:— 

Loasdafe Universal— After allotment and 
registration. 174.N0 Ordinary shares of 
25p each, fully paid. 

MM* (A.) mad Co.-7J00.000 Ordinary 
shares of 35p each. (UDy paid: S00.600 
$i per ernt. Redeemable Cumulative 
Preference shore, of El each, fully paid. 

British Ettkalwt— 4.033.334 New Ordinary 
shares of 3Sp each fnlly paid mil palm. 

TIlliM rmomas)— 000.300 New M per 
cent. Unsecured Loan stock. 1988-94, fully 
pild. 


» Equivalent after allowing for scrip issue, t Amount per share, 
(a) Tax free, (h) On capital increased by rights and/or acquisition 
issues, (c) 20 per cent, total forecast, (d) Includes 2 4 per cent, bonus 
(same), (e) For 11 months, (f) At least maintained total forecast, 
(g) Maintained 20 per cent final forecast on increased capital. 


First half 
advance by 
Artagen 


Mr. J. E. Don! an. managing 
director of Moores Stores, is 
confident that the company’s re- 
organisation programme, coupled 
with action taken in certain un- 
profitable sections, will improve 
results when the -heavy costs of 
the programme have been met 
and the resultant savings fully 
realised. 

Overhead costs win increase in 
the current year and turnover 
will be affected by further 
closures, but Mr. Donlan is certain 
“ we are laying a firm foundation ” 
for the future of the group. 

By 1972 the main closure pro- 
gramme will have been virtually 
completed and the planned de- 
velopment of the group will then 
by accelerated. From 1972 on- 
wards “ we will be ready and able 
to cope with many new develop- 
ments.” be declares. 

As reported on July 14. group 
profit, before tax. for the year 
to March 27, 1971. was I361.U51 
(£530210) and the dividend 61 per 
cent. (same). 

Meeting. Newcastle-upon-Tyne, 
August 20 at 1120 a.m. 


R.F.D. off 
target: 
pays 10% 

AGAINST a tentative forecast of 
in excess of the £4QL84Q for 1968- 
89, group pre-tax profit of RFD 
Group decreased slightly from 
£330.718 to £327.488 in the year to 
March 31, 197L on a turnover of 
£5.747.114 against £5,490.527. 

The dividend is maintained at 
10 per cent with a final of 6$ per 
cent 

Mr. C A. C. de Bo in vine, chair- 
man. says the group experienced 
a difficult trading year, but the 
directors are convinced that future 
profitability will be considerably 
greater when certain measures 
become fully effective. 

He explains that despite excel- 
lent order books, profits fell short 
of estimates largely as a result of 
business falling off in Australia, 
long delays and uncertainty in 
delivery -of material supplies and 
also the rationalisation pro- 
gramme in the RFD, GQ and Mills 
Equipment companies. 

However with an improvement 
in raw material supplies and avail- 
ability of labour “ we shall expect 
to make big inroads into our 
record order book, and to increase 
our turnover substantially,” he 
declares. 

It Is unwise. In the present 
political and economic conditions, 
to be too dogmatic .or too 
optimistic in forecasting profits, 
“ but your Board will be dis- 
appointed if by the end of March. 
1972 we are not nearer the figure 
of £400.000 whicb he had estimated 
for 1970-71," he adds. 

Reorganisation and other 
measures will, together with latest 
products, bring by 1972-73 a sub- 
stantial improvement in profits 
and a better return on capital 
employed. 

Also UK. entry into the EEC 
should benefit still further the 
trading position. The company’s 
products include aeronautical and 
marine life saving equipment and- 
parachutes. 

1070-7: ises-rn 
I £ 

Group turnover ............ 5.747.114 5.4M,527 

Profit 327.888 350,718 

Taxation I3S44S 153.926 

Net profit 199.140 170.792 

Outside holders 4J60 7.692 

Attributable lM.m 109.100 

To eeneral reserve 50.000 36,629 

Preference divM-nd 5.500 5.500 

Ordinary dividend 126.0M Ufl.OOO 

Forward 153.289 132.417 

Meeting, Dorchester Hotel, W., 
September 16. at 11 ajn. 

• comment 

RFD has managed to produce 
earnings of 1.53p per share 
against 1.4p in 1969-70 thanks only 
to the lower tax charge, pre-tax 


profits having fallen by 1 per cent, 
on the year, but 18 per cent below 
last' September’s forecast. This 
setback, coining after a good first 
half when sales and profits 


Pre-tax profit of Artagen Prop- 
erties advanced from £625,000 to 
£655,000 in the six months to June 
30, 197L and the interim dividend 
is 6 per cent, against 5$ per cent 
and absorbs £312,712. Previous 
total was 12 i per cent, paid from 


surged ahead to renew the com- pre -tax profit of IL280.116. 


pan'y’s confidence in its forecast, 
is blamed both on the Australian 
Government’s delay in placing 
orders and on un reliable raw 
material suppliers. The repeated 
forecast for 1971-72 is backed by 
healthy order books (the best on 
RFD’s record) and rationalisation 
of staff and facilities — even 
though all the benefits wil only be 
seen in 1972-73. A p/e of 13.1 at 
20$p last night seems high 
enough while the company has to 
rely so heavily on 2.000 suppliers, 
some tied by official specification. 

Same 22^% 
by Ratcliffe 
Industries 

Directors of P. S. Ratcliffe 
Industries are recommending an 
unchanged final dividend of 17J 
per cent to hold the total at 22| 
per cent for the year to April 30, 
1971. 

Pre-tax profits fell from £i*R.4S6 
to £101528 following the £52,S56 
(£734396) at half-way. 

Net profit was £59.428 (176,936). 

1970-71 1989-70 
1 £ 

Pram before tax — - 101,93 IMA* 

Taxation 42.500 71.500 

Net profit 39.428 78.938 

Dividends ' «.7l8 44.n« 

Expenses re nett. sub. — 200 

Profit on sale of cottage.. 431 — 

Less tax 31 — 

Tax adjustments 3.763 1.390 

Forward 181.563 162,638 

The group trades as precision 
spring manufacturers and paint- 
ing contractors. Meeting, Septem- 
ber 3. 


Figures reflect what was said 
by the chairman at the annual 
meeting and the Increase in divi- 
dend demonstrates the confidence 
of the Board in the future pro- 
gress of the group. 


Rental Income 

Dividends and lot. receivable 

Debenture Interest 

Interest - 

Mortgage and hank tnt- 

Directors’ emoJ.. dep.. etc. ... 

Overseas developments 

Pre-tax earnings 

Tax - — 

Available - 


Six oaths. 
1971 1970 
•00Q £000 
742 680 


ITS 

47 

37 

241 

17 

80 

855 

332 

css 


203 

47 

37 

192 

15 

33 

KB 

260 

365 


comment 


Bridgwater 

Building 


Half year results of Bridgwater 
Building Society show mortgages 
and investments running at record 
levels, Mr. Ronald Bird, general 
manager, announced yesterday. 

Advances during the period at 
over £5m. have been made at a 
rate of over half as much again as 
in the same period last year. 
Investment income was over 
£6)m. 

Total assets are now over £42m. 


Artagen's interim results are 
much as expected with a 9 per 
cent, increase in rental income 
partly offset by an increase in 
interest charges resulting from the 
acquisition of the new Melbourne 
site. This project is due to be 
started next spring for completion 
some time in 1974 and the other 
major new development m Wolver- 
hampton is expected to be finished 
in 1973. Meantime another Mel- 
bourne site should he completed 
early next year and there will be 
a useful batch : of rent reviews 
coming through in the next few 
years, including Sydney in 1972 
(at present accounting for 15 per 
cent, of rental income). But the 
market already seems to have dis- 
counted some of this anticipated 
improvement as at ill jp the 
shares are at a 6p premium to the 
net worth with a historic p/e. of 
28 apparently buoyed up by bid 
hopes. 

PRBDE & CLARKE 

For motor dealers Pride and 
Clarke the half year to March 31, 
1971 has been more favourable 
than for some years past, and for 
the full year the directors are con- 
fident of improved results. 

They are raising the interim 
dividend from 8 per cent to 9 per 
cent. — the 1969-70 total was 20 per 
cent, from profits of £(45,000. 


HEAD WRIGHTSON 

It has been decided to amalga- 
mate the three companies. Head 
W'rightson Iron Foundries, Head 
Wrigfatson Steel Foundries and 



..fl 


1% 


Steel cast, into one company, to 
be called Head Wrigblson Foun- 
dries. 

The new company will have two 
divisions, steelcast and iron foun- 
dry. It is expected that the amal- 
gamation will take place form- 
ally on February 1, 1972, but that 
the reorganisation leading to it 
and following It will extend over 
a period of many months and be 
complete by the end of 1972. 

The objective Is to strengthen 
Head Wrigbtson's position in the 
iron and steel founding industries 
so that it is able to take a higher 
proportion of the total available 
market than as three separate 
companies. 

Bambergers 

expects 

recovery 

HAVING FALLEN short of the 
forecast for the year to March 
31, 1971, Mr. C D. Woodbum- 
Bamberger, chairman of Ram- 
bergers, is diffident about being 
too precise as to the current year, 
but he expects “the year as a 
whole to be an improvement on 
last year." 

The building materials division 
continues to do well but there 
is a certain hesitancy still mani- 
fest in manufacturing and timber. 

Consumer demand in furniture 
and television cabinets should be 
encouraged by the recent Budget 
and tangible improvements are 
expected from the company's re- 
organisation, he adds. 

The announcement of Foulness 
as the third London airport was 
gratifying in view of the com- 
pany^ 40-acre freehold property 
on the River Crouch. The direc- 
tors propose to take full advan- 
tage of the increased activity in 
the instruction field in the area 

As reported on July 15 group 
pre-tax profit for the year was 
£607,000, compared with a forecast 
of in excess of £751.000 and with 
£688.000 for 1969-70. The divi- 
dend is maintained at 5p per 25p 
share and a two-for-five scrip 
issue Is proposed. 

A breakdown (in percentages) 
of turnover and profit shows 
timber 65 and 41; building 
materials 27 and 53; manufactur- 
ing 8 and 8. 

Sales oir the forest products 
division were marginally ahead, Jn 
but results were disappointing, 
mainly due to changes in the 
management structure. In cer- 
tain respects there was Inadequate 
planning and preparation, tbe 
chairman explains. Also the level 
of debtors, particularly in that 
division, increased substantially, 
partly due to the postal strike. 

Meeting. Abercorn Rooms, E.G, 
August 26 at 12.15 p.m. 



RESULTS AND ACCOUNTS EN BRIEF 


NORMAN C. ASHTON ihnIMimi art 
civil encineerins coctraciorsi — Results for 
y«r to Marrfi 31. 197) wifc scrip Issue 
reported June 25. Fixed assets £184.786 
< £1*4.879 ■. “cl current asse's £610.481 
(£322.611 1. Directors arc continually wek- 
tna ways of increasing not only quantity; 
but quality of land bank, and even UiouEb 
higher prices are having to be paid (or 
land dteft- is snbsrtniial increase m last 
year’s figure, art at same time ere coo- 
siamly investigating new areas for deve- 
lopment. Meeting, Lords. August 19. at 
noon. 

MINSTER INSURANCE COMPANY 

(controlled by Mtnsier Assets)— Dividends, 
interest and ora perry Income for 1979. 
n .266 2.13 1 009.566). Marine '.OSS £7.094 
1E 163. DUD lossi: aviation £29.853 profit 
(£20.000 profio: motor loss £949.879 
i£115,735 profit), fire acrJdcm nnd miscel- 
laneous loss £156.758 139.434 lOSSl. ProEt 
£210.391 (£399.2241 after tax £36.499 

rCTC.SU. Dividends £30.0)18 (£345.000 < 
Forward £1.078.176 iflJW3.3I2). F«*d 
assets £2 686.770 (£2.478.1311. Investments 
£18.530.679 (£15.911,4611. Total Insurance 
turds E13.UH.970 (£71,250,6851. Meeting. 
Minster House. E.C., August IS. at 12M. 

!. D. AND S. RIVL1N HOLD1NGS- 
r distributors of clothing and textiles «- 
Results year to February 3. 1971 and 
observations on enrreot year reported 
July 15. Croup fired assets £4-jjj.444 
(£448.096 '■ Current assets £2.180-66 
(£1.834.748). liabilities £lhl4i4U 


(£1.556,7341, Arrangements being plccned 
to rake advantage of company's trading 
potential In connection with Britain's 
possible entry Idto Common Market. 
Meeting Augustine Bouse, Austin Friars. 
EC. August IS. noon. 

STANCAOFT icnglnrersi — Final drrt- 
dend I2f per cenL (same) tndrtra bonus 
of 24 per cenL (same) making 174 per 
cenL for year ended March at, 1771 iirj 
per cenu 1 . Profit ifil/SM (£85.196). 
Deduct lax 126.781 (£30.34D. Net nroflr 
£34.705 1 £34.857-. Available nCJM 

(£139.411). Preference dividend rs.OOfl 
issmei. Ordinary dividends £26 250 
• same). Forward £111.616 -i £108.161) 
Afoenng. Birmingham. September 15. at 
4 p.ra. 

UNION COMMERCIAL INVESTMENT 
COMPANY— interim dividend 7i per cenL 
1 same). Gross tricorne six montng to 
June 30 1971. was £581.300 t £887.8001. 

Management expenses £25.600 ifM.Bpm 
art debenture and dollar loan interest 
£111.100 ia.T7.300i letvtng revenue 1434.600 
({525,6001. Value of investments. and net 
current assets £31299.000 1 £27254.000). 
Net asset value of 23p Ordinary share 
I2fip il08>pi. Afrer deducting tba deben- 
ture and preference stocks at nominal 
values, the dollar loan ar tbe official rare 
of exchange and the Interim dividend. 
No account taken of any liability to 
capital gains rax 

More briefs Page 20 


MOORGATE INVESTMENT 
COMPANY LIMITED 

Chairman: Mr. B. A. C. Whitmee, F.C.A. 

Ten Year Summary of Results 

Net Asset 



Net Revenue 

Ordinary 

Surplus 

Value per 

Capital Gains Tax 

Year to 

after 

Dividends 

Revenue 

Ordinary 

Certificates 

31st May 

.Taxation 

Rate 

Retained 

Share 

issued 


£ 

% 

£ 

P 


1962 

26,462 

3* 

1,487 

27 


1963 

36,554 

4i 

4,444 

30$ 


1964 

42,933 

5* 

5,471 

34$ 


1965 

52,153 

61 

6,937 

33$ 


1966 

57,554 

6i 

13,066 

35$ 


1967 

76,900 

61 

2,713 

32| 

Id (31.7.67) 

1968 

89,888 

7 

6,622 

47 

Id (29.7.68) 

1969 

S6.572 

7 

1,420 

49} 

6d (21.7.69) 

1970 

89.930 

71 

1,834 

39} 

4d (27.7.70) 

1971 

101,475 

8 

6,325 

54$ 

— 


The shares were placed at par on 24th March I960, but did not become fully paid until , 
L4th November 1961. 

The Annual General Meeting will be held on Tuesday 17th August 197L 
Copies of the Report and Accounts for the year ended 31st May 1971 can to-:, 
obtained from the Secretaries, Hill Samuel & Co. Limited, 100 Wood Street,.; 
London, EC2P 2AJ. 



I: 










• l 


, 1 - 1 M I 

' Isf 5 

•• - ^ 

' ^ 
., ■ III I L 

'. ’■”>' U- r 
it* 

i,r "W 
i ’i ih. 
i. , l 'J' *ni 

.’i'li’-Cii 

'•ir ]:' ,' 1 ' *!c 

■! , "’ “M* 

I'll 

::.-;S 

r, %i 




■‘"•I > % C y 

;• . :T| - ^ 
- h jr. iKjhl 

" -llfiiM 


3Jhe Financial Times Wednesday July 28 1971 

MINING NEWS ’ I 


Poseidon financing still 
hangs fire 


li 


British Match meets NatWest profit expansioi 


9i% forecast 


interim raised 1% 


GROUP PROFIT, before tax of pan?, after taking account of lax 
British Hatch Corporation con- relief, of closing down Grant 


tracted 


£5.516,000 


Industries. 


Airscrew-Weyroc’s 


£5.400,000 in the year to March Wailsend factory, and certain 
Si, 1971 after £2,541.000, against other unprofitable activities. 


£3,182.000 for the first half. 


Since the end of the year there 


BY LESLIE PARKER, MINING EDITOR 


IteTsi p. 

peet to productfonX^ingSe *£}£ San ' tT C ° 

necessary agreement with the Outotrt of 21552 t nn« mnron! Tasmanian tin p 


The dividend is effectively has been a strong upturn in ‘he 
raised from 94 to 9* per cent, Canadian plywood market and 
as forecast, with a final of 5$ Kootenay’s sales have improved 


latter company were unchanged 
yesterday at 22p. 

Renisoo, the Gold Fields group’s 


per cent 

Group results were dominated 


accordingly. If this trend con- 
tinues, Kootenay, is expected to 


n^rssera ns s? ^ Tr 

Westem^ASSn Government 23? ILSSF JnS a net profit of $1,302,669 for the of Canada, where Kootenay 

Capital cost is now out at over . Jlu® ,.?*•£_ c€nL year to June 30 compared with Forest Products was hit by 

Vrii=V_*X pul al ov er nickel compares With l‘J.009 tons Mnncnu I non vn i 


by a swing of £957,000 from pro- show a profit for the current year. 

fit to loss in the budding pro- Airacrew-Weyroc’s new wood 
ducts division of Eddy Match chipboard Pknt m New Bnras- 
of Canada, where Kootenay wick, Canada, was completed on 
Forest Products was hit by schedule by the end of April and 
depressed lumber and plywood iS £™- in L i nrt 5 d Production. 


$55m. (£25.6m.). 


yW* tons $2,003,954 for 1989-70. The divj- 

in -the previDUs four weeks and dend is cut from 33 cents to 30 


At the signing ceremony how- with ?” d fiend is cut from 35 cents to 30 prices and Grant Industries had 

ever, Poseidon’s chairman, “Sir Member J?** cents - Jt 15 5131811 11131 revenue anoIier disappointing year. Grant 

T. A. Hutton, refused to be drawn strckSled' wSf 1 f?Mo 0 ^f n,r ^ 5 from 53185 was comparable with has now been closed down, 
cm the vital question of raising SSS were 4n iXS C **** fop “if P«vious year but - 

the necessary finance a Dart from snares were 4 P better at L4p. costs were 20 per cent, higher. I Gmtto fTndInff nmfltf K TfW 


tne # necessary finance apart from 
saving that negotiations had 
taken place and expressing con- 
“fisnee that “ at least one . offer 
will be received before the end 
of the month.'* 

He would mention no names but, 
as indicated in Monday’s Mining 


Selcast 

drilling 


that for the previous year but iS7»-ti js®-to 

costs were 20 per cent, higher. ““ 

,, i, , Croup trading profit* 5,5m 6.706 

It is stated by Bind Exploration interest turn i«n> 

that Anglo American Corporation Pm» before tax sau bju 

has completed 1,540 feet of shal- Taxoiiont - 2,007 ;,bt* 

low percussion drilling and will ft?* 3 3 £® 

start a programme of diamond “SFat 2.9» 

cir tiling Within the next seven &reprioo«i itemst 334 — 

days on the company's Pinjln Lake Available s.ac a.irs 

claims about 85 miles east of Kal- ^ rereoce dJvld,:ad — — _ J® _ M • 


ssjf^&ssss: ns ss 

" SrWnwSSTSs “ n “ n “ ,w per ~ nt “ tere!t - jrsasfls tigs ’asss 

lS»««S2/J?wSb2 ra_ pect whleh !,cs to the south of tCorporotHw UX fl.5W.000 (n.967.000> 

dem and International NickeL KaJpoorlie. This is auite separate RRANTl TTRAMITTM less donMe lire rouer «76.o» (£7=5.0001. 

It was notable that Poseidon s f rom t he Aenew find auav in DBAilU UttAlilLIJIl oversoas tax n.iss.000 ia.7M.omi. tranal- 

llwL^nw^pml^P^ w fr^'t ^ the north, in which the company POSTPONEMENT j wUmnmciK* ^?Siu ; * j n liimd *”>!«. omv 

^^foreshadowed in .the recent itt.SJffSUfigJZ 


Meeting, September 22. 
See Lex 


Dalton 

Barton 

upsurge 


ftctamwi - 741 1.3S3 a SUBSTANTIAL rise in croup 

•After depreoailon £2.473.000 ia««..000) n^fit hafnrP tax from £504 3117 

and exchange loss £119.000 f£i22.000>. *“• *[?“ T? 04 -?" 7 

t corporation tax £1.SS4,0M in.967.ooo> to £819330 is reported by the 
less double tax reiier £476.000 f£7=5,ooo). merchant banking group. Dalton 
oversoas tax n.iss.000 iii.iM.mii. transi- Barton Securities for the six 
Uonal rebel fSa.000 (014.000), prior rear m^nthi ended June 30 1971 

adjustment credits nil. ooo i£44.oooi. moiiuis enuea June «■, 

i Losses and expenses arising from For the previous year there was 
closure of opera dons £650.000. leas adjust- a pre-tax profit of £1,251,092. 
moot ami ns from reduction in’ rate of The interim dividend is effec- 
tively raised from 727 per cent. 


start-up date as July or August 


next year witn production ex- plated in the new 5Q prospect at ^ uar !S2 y report, the Anglo mtsot arniig from^reducSi in rai£ of The interim dividend is effec- 
pected to rise to a planned 0.7m. SnareovUle Thp w Amencan group gold mine Presi- coloration tax caw.ooa tive]y from 7^7 pe r cenl . 

tons of ore annually later in the 0 Signer cent, nickefover^ieht dent Brand 35 001 t0 commission Ananaiysis of turnover (£000 s {ofl perwnt In May, th^ direct 
. A- further ^expansion to ?^ t S/J denSoMM ur ^ Dlu ” “*» the «me omitted) -^302 (£89,981) and “J p Mid ^at they expected to 


year. A- further expansion to from a denth of 135 fit 

i^mvviKaped n years Three others gave between Q.S6 

is envisaged. - ner cent and 0B4 nor 


It would, in any case, trading 


; re '7Ad 1 LUIP UIB4 Uiej lv 

maintain the same 21 per cent 


ci 1. - ... wjatns ranging from three to four 

Smelter possible feet 

ilt- a At prospect 5A, about 3.000 

Mr. Tonkin. W^tern Australia s feet to the south, four more holes 
Premier, said yesterday that the j3 3V e been put down, but only 


percent !^d 0JW p^cent over have b«n necessaiy to stockpii? shovsmatch industry ? 7gl3 pirate ofdWdend on^nla^ed 
gdths ranging from th4e to foS y-JJ lb. Bm i» K.p^r d SJU 1 *® 2ffl? <«"*"*“* 1909 P er 

At nrosoect 5A ahmit 7 flftfl 11 ** stated that, although the 1^7,151) and £671 (£943); building Half-year 

feet to P the P south, fSur mofeho^S longer-term mar_ket picture for P r ° du r ? rt s n “T l f # 


.. ” '■ P«!)6.- 
‘ -iri.Uiti ot Bu 


' i:i OTeT|0|j5 


- .».,>■*- 


company would pay half the cost 
of a 68-mile-! on g road linking 


one has cut significant mineralisa- 
tion. This was No. 166 which 


Malcolm and the KaJgoorlie- yielded 2.81 per cent over 3.2 feet 
Leonora read to the mine site a t a depth of 241 feet 


of operation. wood chipboard and fans £3330 ^ 

It is stated that, although the IF7.151) and £671 (£943); building 
longer-term market picture for products £10,651 (£11^78) and 

uranium shows signs of consider- ^ oss (profit £297); printing 

able improvement, the immediate an d packaging £8,720 (£8,308) and £.”*"■ — ■' 

and short-term position has de- mi^eUaneous £9,356 A?ailalblo‘ ! 

teriorated. The nlant can be (£8.525) and £421 (£444). Dividend 


elded 2.81 per cent over 3.2 feet teriorated. The plant can be 
a depth of 241 feet. commissioned at short notice. The 

Assays from only one hole com- overall situation will bo kept 


and the full cost, about S4m. Assays from only one hole com- overall situation will b& kept 
(11.86m.), for upgrading the 147- pieted at location 1 were 1.51 per under constant review. Yester- 
mile railway from Malcolm to cent, over seven feet from a day the shares were unchanged 


Geographically 


mile railway from Malcolm to oenL over seven feet from a 
Kalgoorlie, where it is planned depth of 413 feet; 0.67 per cent, 
to concentrate the ore at the over 20 feet at 425 feet; and 0.74 


aod trading profit was derived 
as to: U.K. £35,778 (£32,057) and 
£2.625 (£2.487); Africa £9,706 

(£8,307) and £1.852 (£1,566); 


; Duuaing Half-year 

ITS) and lan isro 

printing £ £ 

i 308) and Profit — 504501 

TaxaUOB 344.000 532.000 

US £9,336 Avallalblo 4TC.S10 272J07 

1). Dividend 1A3S5S 122,000 

turnover To reserves 310,005 150.507 


Net earnings per 50p share are 
shown at 12.9p (8.1p). 

Chairman, Mr. J. Delia], attri- 
butes the . continuing growth to 


Lake View and Star plant 
He .added that Poseidon bad 


per cent- over 40 feet at 475 feet. 
Meanwhile, progress continues 


entered a commitment to invest!- towards production at locations 
gate the construction of a' nickel 2 and 3, shaft-sinking having 
smelter within 10 years and to started at the latter early last 
build and operate one' “if it is month. As already announced, 
technically and economically .feas- production is due to start within 
ibie.” two years at an annual rate of 


The decline shaft at Wiadamt 175.000 short tons giving a life of 
is expected to be 3,600 feet long 6ome folir years on the basis of 


two years at an annual rate of Australia by the joint -exploration 
175.000 short tons giving a life of venture of Mallina Munng and 
some folir years on the basis of Kinetic Mining. Shallow diamond 


day the shares were unchanged Ainca xj.iuq cuairman* Mr. J. JJeuaj, sttri- 

at 495 p. (£8,307) and £1.852 (£1,566); butes the . continuing growth to 

Australia and New Zealand £6,244 general expansion of business and 
(£6,201) and £768 (£916); North increasing demand for the group’s 
ON THE TRATI America .£16,292 (£16.807) and loss specialist services. 

£148 (profit £731); South America It is planned to open a branch 
“Interesting” ultra-basic rocks £7.282 (£6.609) and £795 (£1,006). in the City in September. .Mr. 
have been found In percussion The fall of £272,000 in the con- D. R. Winch, previously managing 
drilling on two claims at Dad's tribution. from wood chipboard director of Dawnay Day and Co.. 
Bore near Wfndarra in Western and fans arose from an inventory who joins the Dalton Barton 
Australia by the joint -exploration problem in the fan division of Board with effect from September 
venture of Mallina Mining and Airscrew-Weyroc, the directors 1. will spearhead the expansion. 
Kinetic Mining. Shallow diamond state. Match and chipboard This follows the recent estab- 


This follows the recent estab- 


in order to reach the first oper- the last announced higher grade 
ating level at a vertical 400 feet ore reserves which averaged 2.47 
below the surface and, Mr. Myers per cent nickel and 0.23 per cent 
said, it should attain this length copper. 


drilling has been recommended to profits were maintained and print- lishment in Glasgow of Dalton 
test horizons and gain structural ing and ’ packaging results im- Barton (Scotland), headed by Mr. 
information on the northern part proved substantially. C. Douglas Laing. 


of the claims where magnetic 
anomalies exist 

In itself, this news is unexciting 


ori-. hKii;’ in about eight or nine months. Shares of Selcast Exploration, anomalies exist 

Laboratory teirts on ore from the which is S3 per cent owned by In itself, this news is unexciting 
decline have indicated no great Selection Trust and Consolidated by mining exploration standards, 
recovery process problems. African Selection Trust were 83p But it could direct attention to 

Following the latest news yesterday. further reports because the claims 

Poseidon rallied £1 further to adjoin those of both Poseidon and 


There is an exceptional debit of 
£650,000 representing the esti- 
mated cost to the parent com- 


C. Douglas Laing. 

-Statement Page 20 
See Lex 


African Selection Trust, were 83p But it could direct attention to 
yesterday. further reports because the claims 

adjoin those of both Poseidon and 


iniiersflsa'iSt 

tons in the 


£12, capitalising the company at ummm TTti 

£39.4nL, compared with over KUUlUrUr 

£300m. at the height of last year's a further Agnew area deal has 

k 00 ®- been done by. the Selection Trust 

group The right has been 

WESTERN MINING dated 6 ** Minerals for Western 

(IIITDITT IT1» Selcast to earn a 65 per cent 

UUirUI tr interest in an area at Mount Sir 

There was a further recovery Samuel comprising eight mineral 
in output from Western Mining’s claims covering 1,530 acres adioin- 
Kambalda nickel mine in the four ing ground held by the ST group 
weeks to July 20 although no new subsidiary -north-east of Agnew. 
production records were set up. Western Selcast can earn the 
Ore treated 3t S8.705 tons com- interest by expending S0.S5m. 


the more recent nickel find of 

ROUND-UP America’s Union Oit-Homestake- 

. „„„„ j--, Hanna, as discussed in Mining 

Notebook on Monday. Mallina were 
Sp Tte “ “ “ S* -a 20P yesterday. 

ES^&arSr £=± mining briefs 

Selcast to earn a 65 per cent. st. pi rah MwiNc^jone production or 


Profit warning from 
Graig Shipping 

The Board of The Grafe Shipping He pointed out, however, that 
Co. anticipates that profits for the proposed scrip issue would 


ON AN INCREASE from 
£33.762.000 to £38.124.000 in first- 
half pre-tax profit. National West- 
minster Bank is lifting its 
interim dividend from 7J to 81 
per cent. For the year 1970 a 
total of 15} per cent was paid 
from an adjusted profit of 
£69,386,000. 

Net profit for the half-year 
advanced from £18,501.000 to 
£22.491,000. 

The higher first half profit 
“reflects the growth in resources 
and in the volume of business 
which have more than offset the 
effects of a lower average Bank 
Rate at higher operating ex- 
penses,” the directors state. 

The proportion of the overall 
group results attributable to sub- 
sidiary companies has increased 
materially. 

They point out that the out-turn 
for the year 1971 may to some ex- 
tent be affected by the Bank of 
England's proposals for competi- 
tion and credit control. “ It is diffi- 
cult to assess the effect of these 
proposals, however, until some ex- 
perience of their operation is 
gained,” the directors add. 

Hair-rear Year 

1971 -1670 *1970 

mo low) 

Profit before taxation: 

Bank and subsidiaries 36.934 32.CC sr.W] 

Share assoc, cos- J-200 i.ir-o *.«s5 

Total profit 38424 33.762 69.386 

Taxation (estimated): 

Bank and subsidiaries 15.206 14.75* 29,o?9 

Assoc, cox. 397 473 1.018 

Profit after tax ....... 22.481 18,501 39,339 

Mioorltr Interests. Ac. 12fl 90 205 

Pro- acquisition pro6tt — 437 437 

Preference drrMeivl . 4k5 480 961 

Attributable Ordinary 31,817 17.494 37.7DS 
Ordinary dividend ... 7.508 6.095 14.102 

Retained 14,309 1H.S98 23.694 

* Adjusted, t Lombard Banking Group 
October 1 to December 31, 1969. 

The group figures for 1971 in- 
clude the appropriate share of 
the results of the following asso- 
ciated companies: International 
Commercial Bank, Roywest Bank- 
ing Corporation, the Diners Club 
and Yorkshire Bank, and figures 
for 1970 have been adjusted 
accordingly. Figures for the year 
to December 3L, 1970, have also 
been adjusted to include the 
results of Ulster Bank Group 
which were not consolidated in 
1970, except to the extent of divi- 
deds receivable, as the accounts 
of Ulster Bank were not then 
available due to the effect of the 
bank strike. 

The results of Credit Factoring, 
Lombard Banking, National West- 
minster Bank Finance (CI) and 
North Central Finance are in- 
cluded on the basis of interim 
accounts for the half-year to 
March 31, 1971. 

Mr. J. F. Prideaux is chairman. 

See Lex 


BOARD MEETINGS 

The lollowlnc .com panics have ratified 
dates of Board meetings to (lie Suxk 
Exchange such mminits an- usually 
held (or Die purpose ol considering divi- 
dends. Official indications arc not avail- 
able whether dividends ronci-med ai> 
imcrtins or finals and the sub-division 
shown below is basen mainly on last 
rears lune-ioblc 

TO-DAY 

Interims — Albion. Arm II a Television. 
Bnnanlc Assurance. ForetKn and Colonial 
Investment Trust. Cdlet Bros.. Lonrtio. 
Madame Tnssaud's. Prrstlfie Group. 
VerocniKina Estates. John White 
i Footwear 1 

Finals — Braham Pa'icraon and Benham, 
City or London Brewery and Investment 
Trust. Wm. Cory. Eleeironle Machine. 
B. EUion. Fairo Quininn HaaeU, Lnu-c 
and F.rydonc •Priteersi. Marryat Group, 
Melody Milts, Property Sccunir Imv.V 
ment. RCF Holdings. F. II. TQmkuis. 
Viusaie aod Vna-Tex. 

FUTURE DATES 

Interims— 

Desouner Bros. July 79 

Cbnued ........... .»il- * 

Law Laott ... Aus J7 

Pratt «F » Enmneermo A UK 2 

Sncncer Comae* Jnly A0 

Transport Development 5^pt. 7 

Wood house and Rlxson .»*«. 10 

Floats— 

A nock Oil Jufi* 30 

Beaver Croup Auk. 3 

CaV-dnnlan Trust Auk !* 

Eastwood «J. B.' Julr 29 

Ehonne Comaincr Auk. -i 

Jacks auk. 7 

1 uhlan Investment AUK. 3 

Hansom . Auk. s 

Richards Bros fittg. 14 

Western Canada Investment Auk 2 


James North: 
talks about 
new directors 

Discussions are going on 
between the Board of James 
North, the protective clothing 
manufacturers, and bankers E. D. 
Sassoon about replacements for 
the three non-executive directors 
whose resignations were an- 
nounced nine days ago. 

Sassoon is representing a num- 
ber of Jong-standing North share- 
holders, including former chair- 
man, Mr. G. K. White, who 
resigned five years ago and now 
lives in France. Between them 
these holders account for more 
tban 25 per cent of the North 
capital and became restive when 
the company cut the dividend last 
year. 

Chairman Mr. Clive Nicholson 


said yesterday that he hr>r 
non-executive directors uc 
replaced “ fairly shortly.” 

A spokesman at Sassoon 
tamed the talks with the 
Board were ” low key ” and 
place in a relatively «. 
atmosphere. “ At the mnnr 
have no intention of fighti 
Board or fighting in pubf 
added. 

The North shares last 
dosed lp up al 40p. t 

Reardon 
Smith see 
progress | 

IN spite of the depressed 
market, forward fixtures ; 
Reardon Smith Line should, 
a “ noi too unsatisfactory ’* ; 
result for the current ye 
pons the chairman, Mr. . 
Chatterton. j 

But a continuance of the r 
serious slate of the mark 
says, must necessarily show 
Etantial reduction in the 

Jet el. 

In October last year '• 
which holds a dominant pi 
world bulk trades, unexpf 
cut back its imports of bul 
mndilics. starting a recess- 
freight rates which has situ, 
tinued with increased ml 
The supply of tonnage 
present greatly in excess ■ 
demand and freight rate* . 
their lowest level for snmr; 

Stockholders will be adv\ 
further developments reg, 
the three ships being built i 
group by Upper Clyde 
builders, but are assurer' 
steps were taken to protect" 
as possible the interests of 1 
holders and the group. 

The Board is optimistic t 
the developments env Isaac 
group will not be involved 
substantial loss. 

Preliminary fleures for th 
to March 31, 1971, were re 
on April 1 with the dividem 
— up from 71 per cent, to 1. 
cent. 

Final trading profit is: 
shown as £2,563,272 a 

£1,726.617 and the pre-tax 
£1,391,482 compared i 

£575,509. I 

At the year-end, the ch^ 
held 1.464,066 Ordinary t 
(415,846). Meeting, C 

August IS at 11 am. 


66 Slubbers ” optimistic of improvement 


Selcast to earn a 65 per cent. st. pirah mining— jane production 0 r the current year “ will not be as have the effect of halving the 
interest in an area at Mount Sir tin concentrates: Thailand and Malaysia high as those for the previous amount of dividend per share, 

Samuel comprising eight mineral J* SJ?* iTVLfTwav-*™ year.” chairman, Mr. D. L that is an amount of 3.4375p per 
— i con nWi„Tn. ireared 7.54P produced re ton* ‘May. i„b . t — 


and 104 ions respectively*. 

WESTERN MINING— Central Norseman 
Cold treated 12.064 tons lor 4.098 ors. Gold 


share or 13} per cent, for next 


Western Selcast can earn the Mines of Kaiaocme 67x27 tons for I2.tc7 ended March 31, 1971. increased 
laiwl h> ■ prnpnHina - SO.SofTl. ozs - h. — too? on >« nil ere 


tiU'fV 


pares with 81.511 tons in the over a period of not more than 
previous -period and - with 68,935 three years. ACM has been drill- 
tons in the strike-hit period to ing the area and has found some 
May 25. low nickel values. Shares of the 


UNITED TIN AREAS — June: lone tons 
coocrn (rates <T3 per cent, grade): Tin 
11 tons. Col umb i te nil. Three months lo 
dale: - tin 33 tons, col wn Bite nil (same 


sharply from £323,353 to £941,676. 
Total dividend is 25} per cent 
(17} per cenL). 

The chairman states that hav- 


F.M.C. ready for further expansion 


IT IS NEVER easy to forecast the ‘ year to. May 3. 1971, rose from 
future in a volatile business such £915,007 to a record £1,741,486 -and 
as fresh meat. Sir John Stratton, the dividend is lifted from 8 to 12 
chairman ol FMC, says in his per cent. Turnover increased 
annual statement. . from £166^37,000 to £182,672.000. 

** But 1 am satisfied that in Meat regions burdened with the 
FMC ’’—Europe’s biggest meat Meat and Livestock ■ Commission 


Denod 1870-71: un 30 ions, columbite nllj. ing sold the M.V. Glyntaf, the 

’ 1 group from May to August of 

•this year will only receive the 
earnings of two vessels, and this 
lll /l IIS IIIH coupled with the fact that rates 

Mr obtained for long period time 

intolerable to be •MMwat. . 


Williams, tells members. share or 13} per cent, for next 

As reported on June 28, group year would be the equivalent of 
profit, before tax, for the year this year’s distribution, 
ended March 31, 1971. increased Statement Page 10 

sharply from £323,353 to £941,676. 

Total dividend is 25j per cent . 

* The chairman states that hav- Intnl. Time 

ing sold the M_V. Glyntaf, the __ . , 

group from May to August of K POOrdinU 
this year will only receive the iwvuiuiug 
earnings of two vessels, and this ‘1A(7/ 

coupled with the fact that rates iOrBCRSlS AU /O 

obtained for long period time . . ™ v 

charters will obviously be less International Time Recomiiig 

than could have been realised on "oldtaga » 

Kinele charters dend from 6} to 8 per cent, and 

Tu-rt hulk cflrriprc arp now forecasts a total of per cenL 


large unnecessary and unreward- K , ng | p charters dend from 6f to 8 per cenL s 

ing on-cost of this sort” t wo bulk carriers are now forecasts a total of 20 per « 

Meeting 25-31 Knigbtsbridge, en *>a“ed rathe long periml time for l 971 *& iDSt 17 i P* r cent - 
SW. August 18. at noon. SSgg X iSTaSc.^1 Group Profits for the six months 


marketing organisation— 7“ We 

have the ability and the facilities 


levy had a disappointing year. Sir 
John comments. The poultry 


to obtain a still greater share of division— severely hit by the 
the home market, in which we effects of fowl-pest— suffered its 
are already a powerful force, and worst setback ever. 


.also to enlarge our export trade, 1 
.Sir John adds. 


However, better results from 
some of the by-products divisions 


In the field of bacon and and the pigs division contributed Steel and Manufacturing Company 


: manufactured products, the 
larger and more reliable ‘supplies 
of raw material that will continue 
to come forward during 1971-72, 


to the net profit of the FMC 
(meat) group of £1,014,759 
(£1,102,726). 

This deterioration was more 


w tC to June SO 1 WK to 

T Ininn Steel 

union Meet m V e rS= p^p^ta mow* 039,219. 

AyfnnnfnA^MFinn °n October 15 last a contract OveraU turnover of the subsidi- 
iVJailUldLEUriuSi was entered into for the construe- ary. International Time Recording, 
...... . . tioir of a gearless bulk carrier of for the first six months of 1971, 

A Gnat dividend raised uom aj 32,000 metric tons deadweight to showed a slight decrease compared 
per cenL to 5 per cent, by Union he built in Poland, and delivery with 1970. 

Steel and Mamrfaetnring Company of ^ vessel a expected in Trading conditions continue to 
£ « August The vessel qualifies for be difficitit both at home and in 


to 7} per cent for the year to 
March 31, 1971. 

Following the rise at halfway 


the Investment Grant has also 
been fixed on a 5-year time 
charter at a profitable rate. 


the XJ.S n say the directors. But 
it is anticipated that the conces- 
sions recently announced in the 


together with the more satire- th ^‘ ofceVbyra i^ement in from £28.000 to £49.000. the group "'XKughw^freiht^kets ESSExlm "h^fav^bS 

10 a/tmnnP UIO naVO TTin/lP 111 . r • •_ ■_ ■ /MAflom LJaL.. — m 


the advance we have made m 
this sector.” 

He expects the poultry enter- 
prise to have a better year and, 
that the by-products divisions will 
make a “ further significant con- 
tribution ” to profits. 

FMCs principal bankers. Sir 
John reports, have “shown their 


and a decrease in group expenses 
from £333,630 to £212,837. 

The Meat and Livestock Com- 
mission levy, which Sir John 
describes as a “wholly unjustified" 
expense, cost the group £283.765 
gross, or £169,611 net. 

Urging that “ this - unreasonable 


:onfldence in the future of . the- burden should be removed, Sir 
troup” by confirming their sup- John declares: 1 can think of no 
aoi-t for a further five years and way m which one pennyworth of 


(£20,6S0), is higher at £154,129, 
compared with £106,676. 


City Offices 
interim up 


a7«£ ?ILK ,ssr~ ™ - 


any opportunity that may arise, 
Mr. Williams says. 

Meeting, Cardiff, August 18, at 
noon. 

TRUSTEES CORPN. 


aty Offices is raising its interim A recen t estimate of income for margins. 


provements. 

In dications are that the group 
will make up the leeway in the 
second half of the year. Costs 
have continued to rise in the last 
six months and price adjustments 
are being made lo maintain 


aoj-t for a further five years and way in which one pennyworth of dividend from 5 per cep L to 6 per (he current year by the Trustees 
at the same time substantially benefit was conferred on us in cent from a firet-half profit up Corporation made chairman Lord 


'ncreasing the finance available, 


In a year such as the from £179,072 to £213,948. 


Tangley confident at yesterday’s 


secured by the issue of a deben- past when any kind of profit in For the year 1970 the profit was annual meeting that the distribu- 
r Ure _ fresh meat trading., has been £392,000 and the total dividend tion to shareholders should be at 

At known, pre-tax profit in the extremely difficult to make, it is 11 per cent. least maintained. 
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Lynton 

Holdings pays 
9% total 

Against a forecast of 41 per 
cent LynlOD Holdings has 
announced a final dividend of 5 
per cent making 9 per cent for 
the period May 2, 1970 to March 
25. 1971. 

For the previous year, there was ' 
a total dividend of 8 per cent, 
which included a 5 per cent finaL 
On an annual basis, this repre- 
sents an increase of 1.81 per cent 
Group profits, before tax, for 
the U month period is £359,299, 
after minorities of £59.927. For 
the previous year, the figure was 
£365,045, after minorities £53.112. 

Period Year 


Although faced with rapidly 
rising costs and uncertainty in 
consumer purchasing the chair- 
man of the British Cotton and 
Wool Dyers’ Association. Mr. 
G. A. Spencer, is optimistic that 
the group will improve its position 
in the current year. 

The textile group progressed 
significantly during the last 
quarter he reports with the major 
expansion programme of mer- 
chanung and commission dyeing 
crimped polyester yams follow- 
ing termination of the trading 
agreement with Qua liter. 

The improved position antici- 
pated is now coming to fruition 
and the group is deriving the 
benefit of owning and operating 
its own plant and machinery for 
dyeing and winding crimped 
yarns for the knitting industry, 
the chairman states. 

Reorganisation of this group 
resulted in the closure of three 
units and transfer of appropriate 
plant and machinery. A progres- 
sion a 1 revaluation of two dye- 
houses at which there was 
considerable modernisation and 
development showed that their 
value had increased. 

And with normal capital ex- 
penditure less disposals there was 
a decrease in the total fixed assets 
of the holding company amount- 
ing to £17,778. 

Mr. Spencer states that while 
the organisation within the textile 
group has been stabilised, the 
Board will not hesitate - to under- ' 
take further concentration if it 
is considered to be in the stock- 
holders' interests. 

Timber and manufacturing 
group units in Hampshire have 
improved their position both in 
sales increases through the Timber 
Company and in obtaining better 
market penetration ih the 
southern counties, for the “May- 
fair " range of kitchen units. The 
general climate in the building 
trade is more promising and this 


is reflected in improved order 
books. 

As reported on June 29 pre-tax 
profit for the year ended March 
3L 1971 was £150.626 (£107253) 
with a dividend of 3} per cent 


(24 per cent.). 

Referring to the holding in a 
nominee name that had built up 
to just over 10 per cent, of issued 
stock the chairman reports that' 
this holding has been sold and 
-that there appears to be no 
exceptionally large holdings. 

The chairman is to retire after 
the AGM but will continue as a 
non-executive Board member until 
December 197L Mr. G. H. Lowe 
will undertake the combined 
duties of chairman and managing 
director. 

Meeting, Manchester, August 26, 
noon. 


Howard 

Shuttering 

confident 


Order books of Howard 
Shuttering (Holdings) are ih “an 
extremely healthy state," says 
chairman, Mr. J. A- Howard. He 
is confident that “our present 
encouraging rate of profitability 
will continue.” 

As--known group-profit,- before- 
tax and exceptional bad debts, 
increased by 27 per cent, to 
£119,388 in the year to April SO, 
1970, and the dividend is main- 
tained at 18 per cent Sales 
expanded by 29.3 per cent, to a 
record £1.012,046. 

The final result however, was 
again marred by bad debts. The 
amount written off was £66,923 
(£18,775). and after depreciation, 
etc., the pre-tax balance came out 
at £52,465 (£74^86). 


In view of the “disappo 
final result” Mr. Howard dt 
to waive his right to the div* 
All the trading companies A 
group traded profitably, dl 
the fierce competition fon 
tracts, which continued 
though there is an apj; 
sufficiency of major bu 
works. With this competiti 
mind activities were re< 
expanded with the acquisiti 
Nelson Saw Mills and Jr 
Works. “Apart from its owr 
tribution to profit this acqui 
will supplement our needs ii 
vital sphere of our activ 
says Mr. Howard. 

Meeting, Alorden, August 
10.30 am. 

Berry Wiggin 
first half 
advance 

Pre-tax profits of oil rel 
etc„ Berry Wiggins and Co 
creased sharply from £4S,0i 
£195,000 in the first six mont 
1971 and the interim dividei. 
raised from 3 per cent to 4 

cent. 

In 1970, a total dividem 
9 per cent was paid. 

Directors say profits for' 
-second six months of- the ciu 
year are unlikely to reach - ' 
figure for the first half due m. 
to the increased cost of crudt 
but it is anticipated that the 
profit will be hieher than the. 
vious year’s £235.215. , 

In May. chairman. Mr. W 
Payne said the group had r, 
a good start to the year with- 
quarter trading showing hi 
sales and profits compared 
the corresponding period 
year. 


LONDON & OVERSEAS FREIGHTER! 

In his Statement, accompanying the Accounts to 31st March, 1971, the Chairman, 

Mr. Basil M&vroieon, drew particular attention to the following points: 


Group profit* 


Mar- 25 Apr. 30 
coded ended 
1971 1970 

<19226 4UL1S7 


Outside sfiareUolcfcrs S9.927 33.112 


Profit before tax 

Tax — . 


39)299 MSJua 
129.111 louts 


Net profit 230,138 204.697 


□mdcBds 161.415 H3.4S0 

Forward i 478,655 469,882 

• Tnr-huHiy £34.792 (£55.014') profit on 

property dealings. 

. Meeting, London, September_6. 

After tax of £129.111 (£160,348) 
the net profit is £230,188 against 
£204,697. 

Directors state that completed 
properties of the group were re- 
valued at March 25, 1971. The 
surplus over previous book values 
was £6.1m. of which £1.3m. is 
attributable to minority share- 
holders in subsidiaries. 


“RIGHTS” OFFERS 


FIXED INTEREST STOCKS 


H •* ci 

I moo IS d. 3 p-2 
Frl« gfl=» ^ gfi 
P - “ < * 


■nev |S j?_gS 


1001 P.P. — 
■100 £25 ;15/I0 
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too ess 39/10 
too Jl*W — 

- P.P. 38/7 
CUM P.P. 7/7 

ioo p.p. 10/a 
too F.P. em 
100 ' nu 6/a 
100 ‘P.P. - 1 
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98 98 
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98 94 

108 95 , 
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Stock 
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51.001. NU — ] Austin ...j 7lgpm' + 1 

VA&I6-& 27 p 2/7 1 UousalnvUlo Hines™ - ' 100 ' 

140 Nil 2/9:Bovb • 45pm +8 

374 P-P- 3D/7[tirt>lgenri lnv _ . Szlp 

75 Nil — 'British Entail'd. ! 91 2 nro ; 

37 Ml 6/8 aroirish Tea 4 Ituhher 4>2pn 

10 'Ml — iShlptoa Automation A,rmt +1* 

95 Nil — J W olaej'-H ugheo~ — ; SOjpm 

Renunciation dare usually last day for dealing tree of sump duty, a piactus price 
to public, b Figures based on prospectus estimate, d Dividend rale paid or payable 
on part of capital; cover based an dividend on fall capital, fe Figures based oa 
prospectus or other official estimate for 1963-70. p— Pence mim otherwlia Indi- 
cated. ** Issued by lend or. j Offered to holders or ordinary shares as a “ limits.'* 
V Lssnafl by way of rights. "TKlgWs by way of capitalisation, tt Tender aDotmaar 
price. t-KennrodiiaxL JJ lssoed in connection wait reorganisation, merger or 
rate-over. ^Provincial ono tattoo. * jatrodaettna. ♦Issued to former preference 
holders. • Dealt in water Special Rale, s Prine ar ana of saspeasion. 
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SHIPOWNING 

The shipping freight market has gone down steadily 
during the last nine months and I do not anticipate any 
significant upward movement In dry-cargo freight 
levels during 1971. Tanker freights may show a 
seasonal uplift as winter approaches. 

Fortunately a number of our shl|» are still 
trading under charters entered into during a 
period of higher freight rates and the Group’s 
new V.L.C.C. - “London Pride” - which came 
into service on 6th April 1971 ______ 

will, all being well, make a 
significant contribution to 

s?wt i a i 0 ssiss: “best pr 

before paying loan interest) ShiDbifildim* 
earned by this ship, in which Shipbuilding 

L.O.F. has a 55-1% interest, 

SSSJ* n®* fer short Group Profit after 
£3,000,000 n the current year. attributable to I 
No tax will be payable on the 
profits of the first three Dividend 17|% (15 
years’ trading as these will be "" 1 ' 

applied in writing-down the cost of the ship for 
tax purposes under the Tree depredation" 
provisions available to shipowners, - 

We have not entered into any fresh commitments 
for new ships during the year despite a further 
improvement In our cash position. This is not the 
result of inaction, but due rather to a series of positive 
decisions not to sign contracts at the present time. 
Things change quickly in the shipping world and we 
will not fail to take action at the appropriate times. 


RESULTS 

1971 

Group Trading Profit 

£ 

Shipowning 

3,897,612 

Shipbuilding 

1,708,723 

5.606.335 

Group Profit after Tax 


| attributable to L.O.F. 

£3,548,124 

1 Dividend 17*% (1970= 1 !£%) £1.367.107 | 


SHIPBUILDING 

In the context of the difficulties In which certal. 
major U.K. and European shipbuilding concerns ar 
finding themselves, it is pleasing to be able to'repoi 1 
that our shipyards have continued to build ship 
profitably. Furthermore additional orders for th 
successful SD 14 have been secured which wifi provid 
full employment until the end of 1973. It has been ou' 
policy to quote fixed prices for all these ships and w 
have increased the price progressively so that th 
— price for late 1973 deliveries i 

fS Just over twice that of the first c 

1971 these ships delivered in 1967. I’ 
£ is my expectation that thi 

3,897,612 Present level of profitability 

1768 723 wl11 be maintained on tht 

l' current order book. , 

5,606,335 The continued success of our 
shipbuilding business depend* 
£3,548, 124 u P on being able to offer the righ 

11(0/1 £, lay s lj'P w the ririw lime and. abovt, 
all, at the right price; and we an 
actively engaged u pon market ant 
technical research to determine what type and size o' 
vessel should be offered in standard series-prod uctior 
form as a successor - or an alternative - to the SD 14 
Considerable progress has been made during th« 
year with the integration of the shipyards of Austin 
„ iekers * iH ^ Bertram resulting in increased 
efficiency and worthwhile economies. No opportunity 
will be lost to improve productivity to the mutual 
advantage of all concerned - proprietors, workers 
and customers. 


LIFEGUARD 

ASSURANCE 


Record new business results 
with sums assured up 60 per cent, 
for the year ended June 30, 1971, 
| are announced by Lifeguard 

I Assurance. 

The net new sums assured were 
£60,691,687 (£37,812,811), while net 
new annual pre miums were 
£730,623 (£529,473). In *11, 10,843 
new policies were- written, against 
8 , 000 . 


THE FUTURE 

Sf y ^aS^ m,nei,ded th,# yCar Sh ° U,d not *>•-■—« ^ntftined for the ^ 
Annua! General Meeting: 9* August, 197!. Copies of the Annual Report may be obtained from the Secretary J : 

S BALFOUR PLACE, PARK LANE, LONDON, W.1 . 
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german aerospace 
Voup raises profit 


b CHRISTOPHER LORENZ 

Sf i 


FRANKFURT, July 27. 


'^’i'^PROFT of Messerschmitt- at a profit. Secondly, there are 

U " ’ • iw-Blohm (MBB), the West doubts in German air Industry 
j -,n aerospace and transport circles about whether the new 
I ■ ftient concern, rose by more VFW 614 short-haul jet will last 
: -(12.5 per cent, last year to much longer, largely because of 
Im. financial problems. BIBB Is making 

1 a pa* of 

Jr' w turnovcrto DMSl/za. uas nun^m bd- vear as the airbus 

** fi .» per cent, oi me group s hui i din2s and e qu pment. The 

m tiTgo™ HSf J"l OWIW «»>». 

...» a.ipmcnt work. ine uovem *kie ter-rrasA further 


rr came irom payments tor j- - - nMKttm 

« « source" 0 ' 6 " 1 ' " Stt 

v > , 5 me cfuel " ureB - in the following two years. 

j 0l 1 group presents a buoyant This year's projected DM 1,100m. 
* and is confident that the turnover is already more than 


• ?an airbus and the Multi- covered by DMl^OOrt. worth of 
, -• Combat - Aircraft pro- Qr ders, and the sales increase 
' ? 'iies, in which it is deeply should continue into 1972. A divi- 
j?d, will be continued dend „f n per cent. Is being paid 
• * iinE to plan. for 1970. 

. * ,'e are two exceptions to the Shareholders are the Blohm. 
lly-bright picture; First tile Messerschmitt and Boelfcow fami- 
•Ys railway vehicles — includ- lies, together with Siemens. 
m: 'buipment for the new Munich SNTAS iParis), Boeing, and a 
■Jp. izround — are not -being sold Bavarian finance institution. 

suffers from effect 
H? labour disputes 


•.;* PETER TUMIATI 

>( r 

■‘.'OF THE most significant 
to emerge from the 1970 
. ‘ .>ils nf mi. the Italian State- 
y ; .,.Ucd conglomerate, was the 
' , ,'otn 49.9 to 23.5 per cent, in 
.v.-iarc of investments which 
jJroup was able to finance 
Lf profits. 

r. riflTO, group investments, at 
. : |.. reached a record level. 
•*. j:\iere about 33 per cent, up 
\\ ',iJ9 and are expected to total 
d £S66m. this year. Group 
l,: ; *1 however, rose by only 
"<* tjp r cent, and exports actually 
' ‘ ed, hv nearly fi per cent . — 
u . ■ 
ni * 

f jBRIEF 

j'hrope 

V ;^)LINCO. Dutch investment 
i»' ' plans to raise its capital 
tr T48S.ftn. from Fl.444.3ni. 
e- i£h one-for-10 free issue of 
i ^nominal shares on August 2. 
it I - ’ also said that for year ended 
t- ;31 it proposes to raise divi- 
{■ l to FI. 3.0. from Fl.2.0. with 
1 ?nt being made on increased 
> * til. Net profit for year rose 
i|, ■ 40.1m. from Fl.27.2in. 

1. \nUCO net profit rose to 
\ n. in year ended June 30 last 
J ' Fl.3.Sm. Dutch investment 
I ^.proposes to raise its dividend 
1 4.60 from Fl.4.40. 

. ’ % -TELEFIJN KEN. West Ger- 
electrical concern, sold its 
/fholding of over 23 per cent, 
c {ochtief, Essen construction 
x ..l, to unnamed "group of 
■ r “.folders." Hochtiefs other 
j. ‘ shareholders are RWE, 


- IDS AND DEALS 


ROME, July 27. 

the first decline in exports since 
1962. 

Sic. Petrilli said that the com- 
panies within the group last year 
had fallen short of their produc- 
tion targets by a minimum of 
5 per cent, and a maximum of 
15 per cent. Labour disputes had 
caused the loss of almost 6m. 
working hours within the group. 

The cost of labour, said Sig. 
Petrilli, had risen by over 24 per 
cent, in 1970. He estimated that 
this year it would be up by about 
40 per cent, on 1969; such an in- 
crease had been expected to occur 
by the end of 1972. 


Essen power concern (over 33 per 
cent.) and Commerzbank (about 
11 per cent.). It is understood 
that as result of AEG sale, 
Commerzbank will raise its stake 
to over 25 per cent 

North America 

• AMERICAN EXPRESS consoli- 
dated net income for first half 
of 1971 rose 22.3 per cent, to 
$42.9m. (SI.S0 per share). Earn- 
ings of travel and financial service 
activities (other than insurance) 
rose 13.8 per cent, to 320.7m. Fire- 
man's Fund American, insurance 
subsidiaries net income rose 31.4 
per cent to 322.2m. 

• AMERICAN CYAN AMID re- 
ported S per cent increase in 
earnings for second quarter of 
1971 compared with same period 
last year on restated basis, while 
sales rose 3 per cent Second 
quarter earnings totalled 


Wells Fargo 
to set up 
merchant 
bank 

By William Low 

Wells Fargo Bank, the 12th 
largest in the IJ.S, plans to 
establish a merchant banking 
operation in London early next 
year. The new bank — Weils 
Fargo Limited — will have an 
effective working capital of 
310m. 

Although the new bank Will 
engage in all types of merchant 
bonking activities, it will 
specialise in short- and medium- j 
term loans for American custo* I 
mers and multinational com- 
panies. I 

Wells Fargo Limited, according | 
to a spokesman, will comple- 
ment the activities of Western 
American Bank (Europe), the 
London consortia bank in which 
Wells Fargo Is a shareholder 
along with two other U.S. banks 
and Hambros. The spokesman 
emphasised that Wells Fargo 
will not withdraw from WAB, 
nor reduce its stake. 

The US. bank is in the ssrocsss 
of expanding its international 
operations. Branches Will open 
shortly in Tokyo and Miami. 
Apart from its London. interests. 
Wells Fargo has an international 
division in New York and a 
branch in Luxembourg. 

COMMERZBANK | 
BUSINESS UP 

FRANKFURT, July 27. 
COMMERZBANK said its volume 
of business (comprising balance 
sheet total and liabilities in re- 
spect of endorsements) rose by 12 
per cent to DM22 ,724m. in the 
first half of 1971_ 

In an interim report, the bank 
said that the balance sheet total 
alone climbed to DM2 1,484m. in 
the six months from DM19,698m. 
at the end of last year aQd 
D Ml 7.653m. at the end of June, 

| 1970. 

Reuter 


324.447m., or 51 cents per share, 
against 322.613m. (47 cents). 

Worldwide second quarter sales 
were 3339.9m., compared with 
$32S.Sm. Earnings for first half 
of 1971 were $47.447m. (99 cents). 
7 per cent lower, while sales rose' 
slightly to $647.3m. 

• PEPSICO sales in second 
quarter ending June 12 reached 
3285.4m., up Z1 per cent over last 
year's total. Net income increased 
12 per cent to 314.798m. For 
first half of year, sales rose 10 
per cent., to 3529.5m., while net 
income totalled $25.204m., up 9 
per cent 


Others 


Fairey’s Canadian sale 


1 sale of its Canadian property 
t. ,.i revaluation of the site at 
»n were announced by the 
... y Co. yesterday. 

? freehold and leasehold 
1 . irties of Fairey Canada, 
• :. 1( C operations were closed 
‘ ■ in March, 1970, have been 
, ■, ; for SC 1.7m. (£690,000) against 
' . ok value at March, 1971, of 
: i 1)6,000 <£l.46m.). 

• , J ring the year part of the 

• I :rty was let for a net rental 

;C137,000 (£55.600) a year 
'■ i will continue to accrue to 

. ■■ y- 

. .e sale virtually completes the 
. ‘ 1 nation of the assets of Fairey 
1 da and it is now proposed to 
rc the capital of the Canadian 
, diaries by $C1.5m. (£610,000) 

• ,h will leave only a small 
.ice of cash remaining in 

• ; da. 

/‘he funds thus generated — 
V 3 Moving for minority share- 
• ng of 4 per cent. — will be 
tted 10 the parent concern In 
J.K. where they will be used 
’ .* profitably for financing the 
’ net! expansion of the group.” 
■, itcmcnt declared. 

1 veiopment plans are in hand 
- jtho Heston site which was 
‘t ally in Ihe books at 1962 
: uinn and ihe revaluation is 

■ 1 ..i9p,nno which, after allowing 

the loss on the Canadian 
erties. has resulted in a net 
!us of £47S.(Kin being taken 
?t to the reserves. 

( : '■ 

i XTEL DEAL 
ITH IN FOR EX 

’.change Telegraph Company 
In forex. Inc- an American 
■•|d manufacturer of computer 
• -1 nnal and data processing 
■; pment. have reached agree- 
’■ t in principle under which 
j-- 1 will be appointed the ex- 
, : vc distributor for Inforox key 
■ iy equipment in the U.K. and 
J ;ind and will provide sales and 
•. ice support. 

I.iis operation will be handled 
Extcl's data systems and 
neertng divisions. The agrcc- 

• l is subject to Extel acquiring 
Lnforcx related interests of 

.puter and Systems Engineer- 
the previous distributor. 

Associates deals 

: arris Oakley Richardson and 
er yesterday bought on 
,tlf of an associate 10,090 
ard at 204p. 

• ilomon bought 40,000 Cunard 
02;p average for an associate. 

. izcnovc bought on behalf of 
. ' associate of Walney Mann 
i.30 Truman Hanbury at 41iip: 
j on behalf of an associate 
■j .10 firand Mctropnllian at 193p 
' sold on behalf or an associate 
Watney Mann 3.000 Grand 
1 ropolimn at I93pxd. 
mm tire Gordon purchased on 
. alf of associates of Grand Met- 
| ilitan Motels 10,000 Ordinary 
; ruman Hanbury at an average 
:e of 416p. 

..jothsehilds has sold in assented 
, n to another associate of 
; hschlld Investment Trust at 
'l p per share the 595,000 S. H, 

■ . |son (Holdings) shares which, 


as recently announced. It has 
purchased as an associate of RIT. 
The same associate has now sold, 
through Green we II and Co., to an 
institutional investor 59,500 Ordi- 
nary and £273,700 Gonv. Unse- 
cured loan stock in RIT at 450p 
per share and J41$p respectively. 

SIH REGROUPS 

INSURANCE 

BUSINESSES 

Shipping Industrial Holdings is 
transferring all the shares of the 
insurance underwriting interests 
tn a new holding company, Landel 
Insurance Holdings. The interests 
concerned are the three insurance 
companies; the Dominion Insur- 
ance, British Merchants' Insurance 
and the Trident Insurance; 
underwriting agencies in the U.K. 
and U.S. and the Roy J. M. 
Merrett underwriting agency 
companies. 

The new group will provide a 
worldwide span of underwriting 
interests and will cover all 
branches of insurance; It will he 
the responsibility of the Board of 
the new company to co-reiate all 
these activities and generally to 
be responsible for the develop- 
ment of the group. 

ft is the further intention, in 
due course, to merge Dominion 
Insurance and British Merchants' 
Insurance, now that SIH has ac- 
quired the minority shareholding, 
into one insurance company 
under the name of the Dominion 
Insurance Company. Trident 
Insurance will continue to operate 
as a separate company. 

MILLAR AND LANG 
SAYS DON’T SELL 

Directors of Millar and Lang, 
the Glasgow- art publishers, con- 
firm that the private group Mount 
Securities has made an approach 
with an offer of 50p a share and 
state they do not intend to accept 
in respect or their ” very substan- 
tial ” personal holdings. 

They particularly have in mind 
that the net value of the current 
assets of M and L as shown in 
the latest balance-sheet greatly 
exceeded the issued capital and 
“ this does not take into account 
the value of fixed assets." 

The directors also report “a 
considerable improvement " in the 
company's position during the past 
financial year, details of which 
will soon be issued to stockholders 
who are meanwhile advised to 
retain their shares. 

BLUEMEL 

On behalf of Bristol Street 
Group, Samuel Montagu has 
written to shareholders in 
Bluemcl urging them to accept 
the Bristol offer in spite of strong 
opposition from the Bluemel 
Board. 

Tire six point document claims 
that the Bristol bid offers an 
increase in capital value of 23 
per cent., and that Bristol has a 
better performance record than 
Bluemel. It claims that the Blue- 
mel Board's contention that 
accepting shareholders will suffer 
a reduction in income does not 
stand up if a realistic rate of 


interest is taken for re-investment 
of the cash element of the offer. 

SHERATON SELLS 
LEVERS SHARES 

The holding in Levers Optical 
Company . previously owned by 
Sheraton 'investments has been 
sold to another private property 
and investment group. HAMEG. 
which is headed by estate agent 
Mr. A. Period. 

HAMEG, through its subsidiary 
HAEG Property, acquired 72,000 
Levers shares at 40p each and 
bought a further 2,000 in the mar- 
ket at the same price — giving it 
iSi per cent, of the Levers capital. 

Sheraton started bid talks with 
Lever s but these were called off 
in May. Mr. Perioff said yesterday 
his group was not intent on mak- 
ing a bid for Levers and would 
not even press for Boardroom 
representation. 

"We think the company has 
potential and has prospects of 
doing very well in the future," 
he added. It was decided to 
announce the HAEG holding be- 
cause “the Levers shares seem to 
have been changing hands at 
much more than they are worth,” 
he added. 

Last night the Levers Ordinary 
closed unchanged at 4Sp. 

DOLLAND-C. BROWN 

In a letter accompanying the 
formal offer for Clifford Brown 
hy Dnlland and A itch iso n, the 
Gnllaher subsidiary. Mr. R. 
Clifford Brown, chairman, says 
that the directors and their fami- 
lies owning 42 per cent, of the 
capital will accept and certain 
other shareholders controlling 


Systron-Donner aims for 
40% overseas sales 


U.S. CORPORATE EXPANSION 


BY OUR OWN CORRESPONDENT 


SAN FRANCISCO, July 27. 


SYSTRON-DONNER CQKP-, the 
California-based producer of 
electronic test and measurement 
Instrumentation, expects sales of 
between 330m. and 330.5m. in the 
fiscal year ending July 33, with 
about 15 per cent, of the total to 
come from overseas, primarily 
Europe. 

"Erie Hill, financial vice presi- 
dent and treasurer, said in an 
interview the company’s " ultimate 
goal” is to generate about 40 per 
cent, of its sales abroad, again 
principally in Europe, a target he 
believes should be reached in 
about five years. . 

George Bruns Jr„ president 

chief executive, a director and 
; one of the founders of Systron- 
Donner, has been in Europe this 
month attempting to negotiate an 
in (erst in a French, company, Mr. 
Hill said. He would not identify 
the French prospect other than 
| to say it is an instrumentation 
company and that Systron-Donner 
probably will try to negotiate a 
I joint venture arrangement with it. 

* We’re also presently negotiat- 
ing a minority interest in a 
Japanese instrumentation com- 
pany with cross-licensing agree- 
ments to market Systron-Donner 
products in Japan and the 
Japanese company's products in 
the UJS^" Mr. Hill added. 

“There has been an escalation 
in our markets outside the U.S. 
and we expect this to continue," 
he noted “ There are some good, 
solid markets there in which we 
should be participating." 

For the nine months through 
April 30, Systron-Donner had net 
income of 3722,700, equal to 46 
cents a share, down from net ln- 
I come of 31,063,400 or 69 cents a 
share In the similar year— earlier 


period. Sales for the first three- 
quarters of the current fiscal year 
slipped to 32l^lm. from 
323.997m. 

Mr. Hill described the third 
quarter as one which saw the 
company “turn around quite a 
bit. For three quarters In a row 
we had net earnings equal to 13 
cents a share, but In the third 
period this year profits jumped to 
20 cents a share, precisely equal 
to the third quarter a year ago.” 


MERRILL LYNCH 
NYSE LISTING 

By Our International Company 
News Staff 

MERRILL Lynch, Fierce, Fenner 
and Smith yesterday became the 
first securities company to have 
its shares listed on the New York 
Stock Exchange. The ticker 
symbol for Merrill Lynch, is 
" Mer.” Merrill Lynch’s common 
stock has been traded in the over- 
the-counter market since the first 
public offering - of its shares on 
June 23. The shares were simul- 
taneously Listed on the Midwest 
Stock Exchange and the Pacific 
Coast Stock E x cha n ge. 

Donald T. Regan, chairman and 
chief executive officer of Merrill 
Lynch, placed an order to pur- 
chase the first 100 shares of Mer 
to trade on the Big Board A 
total of 31361,148 of Merrill 
Lynch's common shares were 
listed on the NYSE. Merrill 
Lynch is the largest firm in 
the securities industry, serving 
1.500m. individual and institu- 
tional investors through 247 
branch offices around the world 


Del Monte breaks away 
from the can image 

BY ART GARCIA, CALIFORNIA CORRESPONDENT 


• * .trtb* 
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DEL MONTE CORP„ the world’s 
biggest ■ cancer of foods, is 
broadening its operating base and 
sharpening its Image on its way 
to reaching 31,000m. in sales with- 
in the next five years, 

“ Our business isn’t just can- 
ning, It's feeding people " points 
out Alfred Barnes Jr.; chairman 
of the Board and chief executive 
of the San Francisco-based com- 
pany whose brand name was 
introduced in Europe in 1867 and 
whose label appears on store 
shelves in more than 100 coun- 
tries. 


Diversity 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


• CUSTOM CREDIT CORP^ of 
Australia, reports after-tax profit 
for year to June 30 last rose to 
SlAust)7Jll8m. from 55.724m. on 
gross receivables 351.9m. higher 
at 3323.1m. 


Straight 

Atlas Copco Hpc 1985 .. — 

ASEA Sipe 1936 

Bcectiam 3) pc 1986 

Boiregaanl Sipc ISM — .- 

Conoco 8 PC 1B86 - 

Conoco 9Jpc I8S5 — 

Counaulds fllpc 1985 

Denmark 9 pc IB 83 - 

Es«o Spc 1998 

Esso 9pc 1985 

General Mills Spc 1988 

GUS Si pc 1938 

Hambros 9(pc 1985 

Hammier 9inc 1985 

tCI Hue 1882 

Ireland Sine 1989 

1SBC 9pc 19S3 

Massey Ferguson Opc 1982 

Monsanto 8;pc 1985 

Ml. Bk. Finland Si pc 1986 
Occidental Sipe 1982 .... — 

Oslo 81 pc 1986 

Olivetti 94 DC 1985 

Ontario Hydra Si PC 1986 ... 

PMlipa sjpc 19TB 

Quebec Hydro Sipc 1986 ... 
Transocean Gulf Spc 1988 
Notes 

Cabot Bipc 1975 

Ericsson 8;pc 19TS 

Esso 7)PC 1978 

Esso Sipc 1975 


about IS per cent will do likewise. 
First closing date is August 17. 

APPROACH TO EAST 
KILBRIDE DAIRY^ 

Shares in East Kilbride Dauy 
Farmers, the group which distri- 
butes and makes milk products 
largely in Glasgow, rose I2p to 
70p yesterday following a state- 
ment that talks are going on 
which might lead to a bid. At 
this level the group has a market 
value of £l.lm. 

The Board, headed hy Mr. J. 
Cole-Haraiiton, advises share- 
holders not to sell until a further 
announcement is made. 

MILES REDFERN: 
32 % OPPOSE BID 

Rejecting as inadequate the 
revised hid from British Vita, 
Mr. John Douglas, chairman of 
Miles Redfenz reports that the 
directors expect sharply increased 
profits in the current year 1971. 

Pre-tax profits should be not 
less than £530,000 compared with 
the £170,000 for the previous 12 
months. 

Mr. Douglas also reveals that 
the MR directors, who own or 
control 14 per cent of the capital, 
will not accept the hid and that 
family trusts and other share- 
holders who own or' control 
another 20 per cent, had also 
said they will not accept • 

SUNGEI RINCHING 

Se afield Amalgamated Robber’s 
offer for SUNGEI RINCHING 
RUBBER has been declared uncon- 
ditional. Seafield now owns 77 per 
cent, of flinching. As already 
announced, the alternative cash 
option will not be extended beyond 
July 30. 

E. DINGLE 

House of Fraser’S revised and 
recommended offer for the 
Ordinary capital of E. Dingle and 
Co., has now been accepted in res- 
pect of over 50 per cent of the 
shares. House of Fraser intends 
that subject to the passing of the 
resolution for the increase of 


Bid 

Offer 


Bid 

Offer 



Can Osweno Sipc 1977 ... 

98 

09 

1821 

183! 

Hawker Opc 1975 

101* 

103* 

944 

9» 

Nippon Petr. 7 *pc 1973 ... 

98* 

99* 

93 

94 

Oslo 9pc 1975 

103 

104 

9St 

Mi 

Transocean Golf 3tpc 2975 

mi 

MCI 

S3* 

944 

Source: Wbito Weld Securities. 


1031 

1IMJ 

Convertibles 



102) 

mot 

Alnaulsse cum wts. Tpc '3i 

1D4 

IK 

102} 

103) 

American Can 42pc 1988 . 

78 

79 

97 

98 

American Brands Spc *88 

1224 

123* 

1052 

1062 

Amoco 5* pc 1934 

9M 

081 

93 

94 

Beatrice 71 pc 1990 — 

118 

119 

94] 

952 

Chrysler Spc 1988 - 

66* 

672 

1032 

1041 

Borden 8]pc 1991 

1022 

1032 

100I 

101 i 

Eastman Kodak 4*pc 1988 

S3* 

93* 

844 

85* 

Equity Funding 5) pc 1989 

532 

841 

93] 

932 

Firestone Spc 198S 

96 

97 

mil 

1032 

Ford Spc 1988 

IBM 

2041 

lOli 

1022 

Foil Pboto Film 6]pc 1985 

1864 

1SS* 

1004 

101* 

Honeywell 5oc 19S3 ... 

97 

98 

91] 

92] 

Kinney 6|pc 1990 

105] 

106] 

m 

mi* 

Komatsu Hi pc 1994 ... 

101 

102 

924 

93* 

Mlchelln 6pc 1985 

107 

108 

1 02] 

103* 

Murphy 5pe 1989 

832 

84* 

97i 

982 

Owens Illinois 5 pc 1977 ... 

1022 

103* 

93 

99 

Pcpsico 4JPC 1981 

123* 

1242 

95 

96 

Hand Selection 6*pc 1986 ... 

1032 

1042 

D3I 

941 

Revlon 43pc 1933 

102 

103 



Suez 7pc 1BSS 

100 

101 

101 

102 

Texaco 4* pc 13SS 

S7 

58 

1012 

im 

ZOlb century Fox Spc 1987 

57 

58 

974 

98* 

Union Carbide 4ipc 1982 .. 

93* 

93* 

1034 

1042 

Source: Kidder, Peabody 

Securities. 


RESULTS AND ACCOUNTS IN BRIEF 


ASSOCIATED TOOLING INDUSTRIES 
— Fesnlts for year ended February 28. 
1971, reported July 16. with direcior’s 
comnicau. Group fixed assets £533,464 
i £731.4:6 1. Ki>t Curran assets £27,124 
i £66.767). Meeting. Winchester House, 
August 17. ai noon. 

COHEN AND WILKS (HOLDINGS) 
• manufacturers of men's weatherwear 
and made to measure and stocA clothing I 
—No Ordinary dividend for 1970 i samel. 
Preference dividend paid. Loss £6.824 
< profit uo.2831. Tax nil (14.0731. 

INDUSTRIAL MIDLANDS INVEST- 
MENT TRUST; Ru$UllS 1970 reported 
July ZL Investments n9S.«7 ( £437.077 ■ 
camprifiog; U.K. quoted £351.642 
■ £195.435 ■ value £389.910 (£195.4351 and 
overseas quoted £U .825 (£11.615 > value 
£32.859 i £41,612i. Board now more active 
In pro riding venture capital for prorate, 
tne newly established enterprises which 
have not ret acquired Stock Erdunnc 
quotations. Shareholders arc advised ihar 
ihe concentration of hoWlass has resulted 
Ut the lamest quoted Investment— in 
Crendon Soon-lure— reaching a market 
value which at the orrf uf the financial 
year was approximately 25 per cent, of 
the portfolio and which has shown timber 
considerable appreciation. This has 
resulted in a rcKtcsJcnotion of industrial 
.Midlands which has reused to be an 
Investment Trust. The Board Is smmfily 
of the opinion that tax advantages which 
may be tost are far outweighed br (he 
Greater flexibility which will now be 
enjoyed in burnt; able to take the fullest 
advantage of opportunities for capital 
aPDrccrataHL Directors /eei the very 
substantial Asmhuaon of eammas 
customary for on lavrerment Trust (g no 
longer appropriate and that Interests wiU 
be best served by adoiulns policy of 
ret a i mu p a hudi proportion ol available 
eornlnss. Meeting, is. Upper Grosvcnor 
street. W., August U at IL30 a.m. 


A. AND H. MELTZER (HOLDINGS)— 
ladies’ fashion footwear— results 1970 
reported July 17. Group fixed assets 
£177.264 i £179.925,, ncl current assets 
£120-4311 rn*E.«ni. Postal anise reduced 
mall orders but ti is hoped leeway will 
he made up by year end. AH directors 
and families waived dividend on 421.812 
total shares. Meeting. Alexandra National 
Hotel. N.. Annua 18 at It a.m. 

MODERN A MODerna (blanker and 
Chub manufacturers*— Dividend 12 per 
cent, no pur oonL for rear to May 2. 
lim. Net prttBt oner tax OSJSS 1 06,714). 
Tax £14,391 (£660) after relief for past 
lossre £440 f £8.100). 

PREMIER INVESTMENT— interim divi- 
dend 8 Per cent. > same tor 11 months to 
December 31. 1979 — total 24 per ceoLi. 
Cross income for six months to Juno 30, 
1971. £400.900 (£421.100). Net revenue be- 
fore tax £100.100 (£343.400) after expenses 
and imprest or noe.ooo (£77 .tooi. Net »«et 
value per 25p Ordinary share lHp il«tpi. 

RIPPERS (woodworkers/— Results for 
year to Anri! 3. 1971. reported July 15. 
Faced assets £404.829 i£388.056i. Net cur- 
rent assets £34.991 < £119,331 1. Chairman 
says contracts have been exchanged for 
sole of some 60 houses at a price which 
will yield surplus of some £70,000. Effect 
OF transaction will be broocht Into areoants 
during current year while proceeds are 
available both Id reduction of bank bor- 
mviik with a conspuwnflal saving in lush 
interest charges and to provide finance 
for techP-cai improvement to the factory, 
Objective is to mako Joinery profits and 
an cifons are directed ra wards that end. 
tn spite of regrettable results for 1970-71 
ha feels confident that this objective which 
has boon achieved in first two months of 
current war will conttnw to ho achieved 
tn months ahead. Meeting. Bible Hedlns- 
ham. Ausust 17, at noon, 

SMITH HOLDINGS (WHITWORTH >— 


textile machinery manufacturers — Results 
lor year to March 31. 1971, n- ported 
June 8. Fixed assets. £56,651 <£59.889 ». 
Net current assets. El 66. 606 <£103 .5641. 
Chairman saw orders at a very high 
level and he expects increased profitability 
In current year. Meeting. Bamfbrd, Roch- 
dale, August 17 at 1L30 ami. 

U.C. investments— interim dividend 
4 per cent, (same— total 12 per centt. 
For sbt months ended June 30. 197L divi- 
dends and Interest iROM emitted Ri.874 
IRLTIH and pear 1970 R3.2BH. realised 
prost on /ixnewtmeat* H39I f RJ and Rr<M), 
sundry revenue R55 ■ R14 and R2si making 
R2LU) tRl.719 and R3.4231. Sundry expen- 
diture. etc.. R53 fR36 and R74i. directors' 
fees R15 iRJS and H30>. off investments 
and public autortty securities nil fsame 
and KK5), interest paid R47 iR4fl and 
H90J, leaving profit before tax R 1,096 
(R1.619 and R2,84S>. To tax H14S (nil 
and nil). Net profit Ri.848 (R1.E10 and ' 
R2&45). It should not be assumed that 
results for hah year will necessarily he 
repeated in half year ending December 
31. 1871. since income from investments 
does not accrue evenly throughout rear . 
and profits and lasses on realisation of 1 
investments are subject ro-wlde variations. 
Assets at June 30. Ifln. wore properly < 
and prospecting expenditure Rl.032, invest- | 
ments R27 J502. valuation R4I.S22, current , 
assets less current liabilities and long- 
term loan R453. No provision made In ( 
half-yearly figures for writing down of | 
Investments as this nrovtsion Is ealeu- | 
laied at year-end and la related to market | 
pri ces r ating at that dale. 

WESTON FOOD i controlled hr Asso- 
ciated British Foodsi— Sales, icar in 
April 3. 1971. £20.419.000 ££19.840.000). 

Profit £3,063.000 f ££89.000)' before tax 
£415,000 (£360.000). Ordinary dividend 

£473.000 (£384.0001. Profit retained 

£101.000. (Transfer Iran reserves £07,009.) 


“ We happen to he canners 
because growing numbers of 
people throughout the world need 
and depend on canned goods,” he 
continues- - " But we're also 

restaurateurs, institutional food 
managers, caterers, producers of 
snack foods, container manufac- 
turers, fresh fruit growers and 
exporters, truckers and air freight 
forwarders, land developers and 
experts in a variety of industrial 
services.” 

Mr. Fames says Del Monte's 
“corporate game plan” calls for 
continuing development based on 
the company's “ established 
strength ” in producing, distribut- 
ing and marketing food. “ Within 
that framework, we will continue 
to explore specific opportunities 
offering the potential for above- 
average earnings growth.” 

Del Monte, which has opera- 
tions in 22 countries outside the 
U.S., recently reported a 16 per 
cent gain in earnings for the 
fiscal year ended May 21, profits 
climbing to $21-2m. t or S1.76 per 
shar e, from restated 1970 operat- 
ing earnings of $J&3 izl, or $ 1.52 
per share. Record May sales 
boosted the diversified food com- 
pany’s 1971 revenues over the 
5750m. mark to $751.0 ixl, up seven 
per cent from the prior . year's 
$702£m. 

“We’re continuing to feel the 
wage-price squeeze in all our 
operations," Mr. Eames says, “ but 


the pfcoblem that plagued ua most 
in the past two years, industry 
over-production of fruits ana 
vegetables, has been, pretty well 
cleaned up. Except for some 
build-up in canned peaches, fruit 
cocktail and pineapple, industry 
supplies are in good balance with 
expected demand.” 

He claims export sales of 
bananas and fresh fruit from 
Costa Rica and the Philippines 
increased 41 per cent. " Wo're 
very pleased with the growth of 
our U.S. and Japanese fresh fruit 
markets and are beginning ship- 
ments of Costa Rican bananas to 
Europe,” he adds. Del Monte also 
reports completing an agreement 
to buy a minimum of 4m. boxes at 
bananas from United Brands 
Company. The proposed acqui- 
sition of United’s Guatemala 
banana operations, however, re- 
mains subject to Guatemalan 
government approval 

The final tally of fiscal 1971 
operating figures has not been 
completed, but in fiscal 1970 Del 
Monte's international sales, 
including tLS. exports, Canadian 
operations and overseas produc- 
tion, were 9135m., or about 20 
per cent, of the company's total 
sales that year. 

Revenues from overseas, ex- 
cluding Canada, have been grow- 
ing at about 10 per cent, a year 
for the past five years and Mr. 
Eames expects the growth to con- 
tinue at more than double the 
domestic rate. Canadian growth, 
meanwhile, should be more in 
line with domestic sales. 

Opportunities 

“ Like many other multinational 
organisations, we view geographic 
diversification as more than an 
economic hedge,” says Mr. Eames. 
“The developing nations ot the 
world provide a receptive climate 
for Del Monte's agricultural, 
technical and marketing know- 
how. International trade offers 
an enormous, fast-growing market 
for our established products.” 

Del Monte operates facilities 
“in such key areas” as the UK., 


the Common Market countries, 
Latin America, Africa and the 
Philippines, he notes, adding, “in 
nearly all our markets, the Del 
Monte name is well known— if 
not the leading brand.” The 
company's Puerto Rican tuna 
packing subsidiary has “enjoyed 
thriving good health ” under 
Puerto Rican favourable tax 
treatment and its long-established 
Philippines operations "are tak- 
ing on new significance " as a 
strategic base for supplying fast- 
growing Japanese and Far Eastern 
markets, he says. 

“At the same time." concedes 
Mr. Eames, “ wc have experienced 
the usual frustrations typical of 
a fast-grnwing international 
operation — problems in achieving 
initial market penetration, heavy 
start-up expenses and, at the out- 
set, below-average productivity." 

Growth goal 

One of the company's current 
growth goals is expanding its 
worldwide fresh fruit business. 
Del Monte's West Indies Fruit 
Company subsidiary grows 
bananas and exports them to the 
eastern two-thirds of the U.S. and 
Canada. Sales in fiscal 1971 
topped $17m. and should more 
than double within five years. 

“We only recently began ex- 
porting bananas to Japan," says 
Mr. Eames, but " from a narrow 
base, sales have grown at a spec- 
tacular rate. Although we don't 
expect to maintain this rate, by 
1075 we do anticipate having a 
substantial share of the Japanese 
market.” to be served by the com- 
pany’s base in the Phiiiipines. 

" In addition to major pineapple 
plantations in the Phiiiipines and 
Hawaii, the company has recently 
expanded pineapple cultivation in 
Kenya and is currently exporting 
some fresh pineapple from Kenya 
to European markets and from the 
PhDlipines to Japan and the Far 
East By 1975, Del Monte expects 
these areas to become prime 
sources of pineapple and other 
fresh produce" 


capital on Thursday, the offer wiU 
be declared unconditional that 
day, the closing date of the 
increased offer. 

Acceptances have been received 
in respect of over 90 per cent, of 
the Preference capital and is also i 
the intention that this offer be ! 
declared unconditional on that | 
day. 

ROTHSCHILD £ 4 . 9 M. 
FOR ORIENT & 
GENERAL 

Rothschild Investment Trust is 
hack on the acquisition trail with 
an agreed offer worth just under 
£4-9 m. for Orient and General 
Investment Trust. It is in N 
per cent, convertible unsecured 
loan stock, and values Orient at 
32. 5p a share, representing full 
net asset value 

Two companies. R. G. Shaw, and 
Kempas (Malaya) Berhad, have 
agreed to accept the bid in re- 
spect of 52.7 per cent of the 
capital, and the Orient Board in- 
tends to accept in respect of a 
further 1.1 per cent. 

After the offer goes uncondi- 
tional Orient will sell, subject to 
shareholders' approval, certain in- 
vestments to Shaw and to Sime 
Darby Holdings in exchange for 
shares. On completion of these 
transactions RIT will hold 10 per 
cent, of the Shaw equiy and 2} 
per cen. of Sime Darby equiy. 

In turn Shaw already holds 45 
per cent, of Sime Darby, which 
has sUmificant trading interests in 
the Far East, particularly in 
Singapore and Malaysia. Shaw will 
also have a stake in RIT as a 
result of the Orient offer, the bulk 
of which it will retain as a long- 
term investment It is hoped by 
the parties to tbese agreements 
that the interlocking sharehold- 
ing will Jead to “ further mutually 
advantageous relationships in the 
future.” 

CRODA-FLEMING 

The agreed offer from Croth 
International for A. R Fleming 
(Holdings) has now been sent out 
and the first closing date is 
August 17. 
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■ Euro-Currency finance 1 

Euro-Currency deposits ■ 

Underwriting of Euro-Bond 
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The Tofcai Bank. Limited 
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DALTON, BARTON 

Interim Report for Half-year ended 30th June, 1971. 

6 months to 

30th. June, 1 971 6 months to 

(unaudited) 30th. June, 1 970 

£ £ 

Profit before taxation..... 81 9,830 504,507 

Taxation — 344,000 232,000 

Available for distribution 475,830 272,507 

Dividend decfared....9%(7.3% a) . 165,825 1 22,000 

Profit to be added to reserves.... 31 0,005 1 50,507 

Net Earnings per 50p Share....... I2.9p (b) 8.1 p (a) 

(a) Adjusted for i for 10 Capitalisation issue in June, jqyt. 

Cb) Talring into account the issue of 330,000 shares in Julv, T07I to various Insti- 
tutions who exercised subscription rights under an Agreement of July, igfig. 

The Interim Dividend of 9% has been declared payable on the 27th. August, 197I 
to Shareholders on the register at the dose of business on the 5 th. August, 197U 


D ALTO N, BA R T O X Securities Limited 
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Vehicle and Genera! Tribunal of Inquiry 


“DTI was unhappy about 
group’s empire building” 


*ii» i 

’ ..ii.r'!' 1 't'THE Tribunal inquiring into the 
*••1 .['• collapse of the Vehicle and 
i l( " I*. General Insurance Company was 

1 .. -""'s told yesterday that the Depart- 

Anient of Trade and Industry bad 
t... i*been unhappy about the cora- 
>*• '/".pany's “empire building.” 

1 '<>•.. Mr. Cyril Homewood, an 

^Assistant Secretary in the depart- 
Ti . was being questioned by 

■:i. , j Mr. John Arnold, QC, counsel 
* * 1 ' 1 " ■?,* “ for the tribunal, who drew atteo- 
’’ ■* i.,..’"tion to a situation which he said 
’’the department had been faced 
inith “lime and again” in their 
1 • ’dealings with the V & G com- 

"'i-i..:,.' He said to Mr. Homewood: 
.,, 1( '^When you drew attention, quite 
i f *ightly, to the fact that they 
1 » i'n pere undercapitalised they 

1 u’. ; . > vould then have a public issue 

‘ w rights issue and therefore 
k i hey had ' more capital sub- 
is ilDjj cribed. And the next thing that 
lappened was that they had an 
■■•• • r-^.xpansion. so that instead of 
• -He aving more working capital 
'• '..ahev had a larger empire.” 

Mr. Arnold who suggested 
. bat this was a problem that 
vccurred time and again, asked 
tr. Homewood: “What effect did 
/■ v 3 is have on the way you looked 
' ( :t things.” 

VVVorking capital 

‘ v Mr. Homewood replied: “ It 
'■ i.ns clear from the record that 
, n, 1 were unhappy about that 
. "npirc building. The purpose 
our urging them to bring in 
I .' J ‘ ore capital was, as you sug- 

. ssted, that they should be better 

• '^ovided with working capital 
. r their operations.” 

li’.Mr, Homewood was asked by 
. .r. Michael Kerr, QC, a member 
’ the tribunal, about ezamina- 

■ -•ju instructions. He asked why 

■ did not take a ratio of 
per cent., and bear in mind 

inagement expenses of about 
- - per cent. 

' < - Mr. Homewood told him that 
* industry results were an 

^rage for ail British Insurance 

«jciation members. He did 
mean that every member 
de a loss in 1963 or 1966, 
sre was considerable varia- 
l. Some companies probably 
1c a profit and others a loss, 
ures on individual companies 
Id be produced if necessary, 
hey looked at the clalms-to- 
niums ratio and consider 
ther there was good reason 
this to depart from the 
•ace of the industry, and also 
he expenses ratio, and the 
m from investments, which 
to come into the equation. 

\ Kerr asked “If the claims- 
tium ratio was 60 to 70 per 
, and you add, say, 10 per 
for management expenses, is 
ton little?” 

. Homewood said the under- 
nc profit would be obtained 
if the claims-to-premium ratio 
significantly less than the 
tae of 6.i per cent and the 
tses ratio significantly less 
the average of 35 per cent, 
two together created equili- 

*v 

\ rmal value 

. ; T \ ribunal member, Mr. Sydney 
- -Aleman. QC, drew a parallel 
-v \.U questioning of Mr. Home- 
’ to the sale of an office desk 
7^5 \. £200. which could be sold 

,00 by a landlord with powers 


of restraint, should the company 
owning tt become hard pressed. 

Which value would be taken 
wbeu calculating a solvency 
margin — one under normal, or 
forced, circumstances? ' 

Mr. Homewood told him they 
had taken the view it was right 
to take the value which could be 
realised under normal circum- 
stances. 

Mr. Arnold then asked him: “ In 
all the years from 1961 up to 1971 
the department had no useful 
function to perform in checking 
the reserves for outstanding 
claims at all?” 

Mr. Homewood: " That Is an 
overstatement, but 1 do say that 
it has not been possible to verify 
the estimates made by the com- 
panies with an adequate degree 
of precision.” 

Mr. Arnold said he had under- 
stood Mr. Homewood to say that 
they could only accept an estima- 
tion of the company's estimate. 
Mr. Homewood said that one 
could only apply a highly subjec- 
tive judgment 

Asked what judgment had been 
applied to the sufficiency of the 
outstanding claims estimate of 

V & G on December 31, 1963, he 
replied: “The same as in other 
years— a judgment as to the value 
of the assets and judgment as to 
the reality and adequacy of the 
provisions for outstanding liabili- 
ties." 

Mr. Arnold then asked what 
judgment had been applied to the 
adequacy of the outstanding 
claims provisions at December 3L 

Mr. Homewood said they had 
taken account of the evident dif- 
ferences between V & G and other 
companies in the market and tried 
to evaluate the explanations 
offered for those differences. 

Mr. Arnold: “And what con- 
clusions did you reach? " 

Mr. Homewood said the expla- 
nations were plausible but “we 
had no means of quantifying the 
effect of these various factors." 

Asked if they had made any 
adjustment regarding outstanding 
claims provision, he said he did 
not recall but the tribunal might 
remember it had come out in 
earlier evidence, from Mr. Nail 
(another department witness). 

Mr. Homewood, further 
questioned by Mr. Arnold, said 
that in 1965 the department 
repeatedly asked V & G for run- 
off statements. 

Mr. Arnold then alleged that 
that year they had issued a letter 
saying- they were satisfied with 

V & G's solvency margin “in a 
state of total doubt and ignor- 
ance." 

Mr. Homewood replied: “In a 
state of uncertainty as to whether 
the provision for outstanding 
claims might be adequate, but in 
the face of a substantial excess 
of assets over liabilities.'’ 

Accountants’ report 

Mr. Arnold referred to a report 
by Cooper Brothers, the firm of 
specialist accountants called in to 
examine V &.G's accounts, which 
said that there were serious 
doubts in their minds as to the 
adequacy of V & G’s provision for 
outstanding claims, and that the 
company should be pressed 
strongly for the 1962 and 1963 
run-off statements requested in 
1964 and which had apparently 
not been produced to the depart- 
ment 

Mr. Homewood said that after 
this the department asked that 
the 1964 V & G accounts should 
be accompanied by a run-off state- 
ment covering the preceding 
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3 rust Houses Forte 
nd eace moves go on 


SANDY Md-ACHLAN 

In’S were continuing 
day. to find a peaceful 
-n to the deep ri/t in the 
, r Houses Forte Board. Lord 
’ • ig, chairman of the Trust 
? Forte Council, has seen 
u sides and said yesterday 
olh appeared anxious to 
, a solution. 

! split became public last 
when a group of direc- 
■d hy Sir Charles Forte, 
THF deputy chairman, 
led in voting Mr. Michael 
i out of his position of 
ng director, despite 
ion from Lord Crowther, 
an. and other directors 
e old Trust Houses Group. 


Mr. Pickard remains a director. 

The views of the Council, 
which acts as trustees, are of 
crucial significance since it con- 
trols 50 per cent, of the votes 
in the company. 

An extended cooling-off period 
may well be in prospect The 
Council is thought to feel that it 
might be best if the status quo 
was maintained until it is known 
whether the Department of Trade 
and Industry Inspectors’ report 
on ILSC is allowed to stand by 
the courts. The report is being 
challenged by Mr. Pickard 
through British Printing Corpora- 
tion. 


i A 
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orth West looks for 
iproved use of airports 


)UR OWN CORRESPONDENT 


THE North West Commit- 
livil Aviation met at Liver- 
-port to-day. concern was 
d at the continuing 
• of services from Heath- 
Tort, London, 

.nurence Pilkington, the 
i, said it was felt that 
nent of the new road net- 
•ween Liverpool and Man- 
■ould lead to the improved 

RL Y DIVIDENDS SINCE I83S 



• NOTICE 

of Directors has declared a 
dividend of 22fec per share 
islanding Common Stock, 
m September 1, 1971. to 
;rs. of w»rd oo August ia - 
Transfer-books will not dose. 

S. JOS UN, Vic# President 

f " r 

Iw. Mnwae«KiunsreeBuenc&' 

riKunmo<wwaL 
yvpgBTWtMlCD 
r AMhlMOMOlK: 


LIVERPOOL, July 27. 
use of both airports. The com- 
mittee is to stress the need for 
greater co-operation between Man- 
chester and Liverpool on improved 
rationalisation of services between 
the Continent and the North West. 

Tour traffic at Liverpool airport 
had reached 54.000 seats this sum- 
mer against 32,000 last year, but 
more support was needed for the 
thrice-weekly service between 
Liverpool and Amsterdam which 
only carried an average of 20 
people. That was uneconomic and 
it had been static for some time. 

It would be a good idea, the 
chairman pointed out, for Liver- 
pool and Amsterdam to get 
together to develop ways of pro- 
viding more passenger and freight 
traffic. There was no intention of 
suspending the service, and the 
benefits of Amsterdam were 
pointed out 'as a centre for Euro- 
pean on-flights and its value if 
Britain entered the Common 
Market 

Manchester Airport was also 
showing increased tour traffic, up 
to 60 per cent,- and work had 
started ■ bn extensions . to the 
terminal buildings. Blackpool air- 
port, too. which carried more 
passengers to the Isle of Man than 
Liverpool, was also showing in- 
creased business. 


Battle over 
soccer club’s 
future settled 

A HIGH Court battle over the 
future of Manchester City Foot- 
ball Club was settled yesterday. 

An action by the club seeking 
injunctions against a former vice- 
chairman, Mr. Frank Ralph 
Johnson, was withdrawn by con- 
sent, and Mr. Johnson was re- 
leased from interim undertakings 
given last January. 

These were not to exercise 
voting rights attached to his 500 
shares in the club to remove any 
directors from office or appoint 
any new directors, or to vote 
against the re-election of any 
director. 

Yesterday, Mr. Kenneth 
Suenson-Taylor, QC for the Club, 
told the Vice-Chancellor, Sir John 
Pennycuick: " The parties have 
now agreed terms upon which the 
action will be settled." 

The action would be stayed, 
with no order as to costs, and 
the record of the action would be 
withdrawn. 

Mr. Suenson-Taylor said the 
club’s statement of claim against 
Mr. Johnson was amended in 
March, but he added: “ The plain- 
tiffs have withdrawn all the alle- 
gations made in the amended 

POCKET GUIDE 
TO BRITAIN’S 
ECONOMY 

A NEW edition of the official 
pocket guide to Britain’s economy 
is now available. Prepared by the 
Central Statistical Office on 
behalf of. the Government Statis- 
tical Service, Britain's Economy In 
Figures provides a useful aide- 
memoire for exporters, business- 
men, educationists and others 
who may want to refer to recent 
trends in the economy. 

Figures from over 60 key eco- 
nomic series covering the years 
1964. 1969 and 1970 are. included 
on the plastic card It is available 
free from the CSO or regional 
offices of the Department of 
Trade and Industry. 

MAIL ORDER 
GROUP CUTS 
PRICES 

Across me board reductions in 
retail prices are being made by 
John Myers, the Manchester-based 
mail order group, as a result of 
the recently announced purchase 
tax reductions. Thousands of 
items are involved 
A- midi-length leather coat 
comes down from £49.50 to £48J)5, 
a stereo radiogram from £76 to 
£75*10 and a three-piece Terylene 
and worsted suit from £25.95 to 
£25.66. 



APPOINTMENTS 



years. In August, 1965, they re- 
ceived from the company a run- 
off which went some way towards 

this 

Mr. Arnold asked; “ Did you 
consider that the document you 
received in August, 1965, con- 
stituted the 1962-63 run-off state- 
ments as requested." 

Mr. Homewood: “It has been 
made perfectly clear that we did 
not. But it was better than noth- 
ing.” 

Mr. Homewood said that they 
pressed in subsequent years for 
this but with no success at all. 
The company said that the form 
of their records were such that 
they would find it virtually im- 
possible to produce this informa- 
tion. 

Mr. Arnold: “ I suggest that the 
information the company gave 
you in the form of their records 
did not touch the 1962-63 years of 
account.” 

Mr. Homewood replied that this 
was possible but it was in no way 
an unusual claim. 

Finding excuses 

Mr. Arnold asked Mr. Home- 
wood: “Your ingenuity had been 
bent towards finding excuses for 
taking no action about V & G 
rather than to seeing how you 
could benefit from the advice of 
Cooper Brothers? " 

Mr. Homewood: “On the con- 
trary, If there was any bending of : 
our ingenuity it was in the oppo- 1 
site direction." { 

Mr. Kerr asked Mr. Homewood: 

“ Did it ever occur to you that 
something might be gained by 
appointing an inspector to con- 
sider the system which the com- 
pany was operating, if any. in 
order to ensure that outstanding 
claims were safeguarded to an 
adequate extent? ” 

Mr. Homewood replied: “I do 
not think this possibly could be ' 
brought into consideration unless 
the total doubts one had added up 
to a serious doubt about the com- 
pany’s solvency." 

Basis of trust 

Mr. Kerr: “ Did it ever occur to 
the Department that where a 
company is reinsured, informa- 
tion about the adequacy of its 
reserves to outstanding claims 
might be obtainable by asking 
the company to supply informa- 
tion to the Department in the 
same way as it supplied informa- 
tion to its reinsurers?" 

Mr. Homewood said that that 
would have been of very little 
value because reinsurance 
arrangements were in general 
conducted very largely on the 
basis of trust 

Mr. Kerr: “Was any thought 
ever given to the possibility of 
obtaining some assistance about 
the claims experienced of the 
company, by inquiry into the in- 
formation given to its re- 
insurers? " 

Mr. Homewood replied: “We did 
not think it was proper to go 
direct to the re-insurers without 
the company’s consent. If we 
considered it at all we would 
have Come to the conclusion that 
the information likely to be 
obtained from the re-insurers 
would be limited.” 

He added that his comments 
were intended to be general com- 
ments on the practice of the 
industry. He did not know 
whether V & G did supply infor- 
mation to its re-insurers. 

The Inquiry resumes to-day. 


terrorist campaign.. 


“ I dislike intensely the idea 



Gramophone records 
output rise goes on 


FINANCIAL TIMES REPORTER 

THE STEADY growth in produc- 
tion of gramophone records 
which has been an annual 
feature of recent years continued 
in the first four months of this 
year, for which official figures 
have just been issued. 

Total output of discs has 
advanced month by month, and 
for the January-April period 
reached an aggregate of 39.2Srn., 
against 37.55m. in 1970. All the 
increase was in LPs, which 
accounted for 23J27m. of the 
total, with 45rpra discs pressed 
totalling just over I6m. 

Disc sales by manufacturers. 


exclusive of taxes, discounts and 
commissions, rose to a record 
level of £12.64m. for the four 
months, compared with £12.12m. 
last year. 

After showing in each month 
of the first quarter an improve- 
ment on 1970, exports in April 
fell hack to £472.000 but for the 
four months there was still a 3 
per cent gain on January-April 
last year to £1.96m., compared 
with £1.90m. 

Home sales in April alone were 
12 per cent higher at £2.77m. 
than in the same month of 1970. 


Approval for Norwegian 
steelworks in U.K. 


BY DAVID WALKER 

OFFICIAL CONFIRMATION that 
the Government has given quali- 
fied approval to plans for an £Sm. 
Norwegian-owned steelworks in 
the U.K. has been given by Sir 
John Eden, Minister Tor Industry. 
The plant has been proposed by 
Christiania Spigerwerk, one of 
Norway's largest companies with 
a 1970 turnover approaching £40m. 

“The company has been told 
that consent will be granted if it 
finds a site acceptable on distribu- 
tion of industry grounds.” Sir 
John stated in a written answer 
in the Commons. 

Overseas capital 

The Christiania Spigerverk 
move represented the first of its 
kind since Mr. John Davies, Secre- 
tary for Trade and Industry, in- 
dicated in June that the Govern- 
ment was prepared to accept over- 
seas capital in the UiC. steel in- 
dustry. 

No final decision on whether to 
go ahead with the proposal is. 
expected from the Norwegians 
till the autumn. Sites in the 
Midlands and Northern Ireland 


are known to have been examined 
by the company. 

Among those under considera- 
tion has been the Chesterfield 
plant of Sheepbridge Rolling 
Mills, which closed in February 
eight months after its parent com- 
pany, J. Beardshaw and Son, went 
into voluntary liquidation. 

The plant, machinery, land and 
buildings there are now being 
advertised for sale by Mr. J. K. 
Rial her. the receiver. 

Christiania Spigerwerk is 
already involved in Britain 
through its 50 per cent, owned 
associate, Kuie's Lynn Steel. If 
its latest project goes ahead, that, 
too, would be a part-owned ven- 
ture. with UJC, concerns holding 
a minority stake in the business. 

The plant would manufacture 
reinforced steel bars and rods for 
the building and civii engineering 
industries with an annual capacity 
of 150,000 tons. Its comparative 
smallness means that little oppo- 
sition to it is likely from the 
British Steel Corporation, even if 
BSC were in a position to to 
object following Mr. Davies' policy , 
statement. 


Toiletries sales up 17% 
in first quarter 


FINANCIAL TIMES REPORTER 

MANUFACTURERS' SALES of 
toilet preparations in the first 
quarter of 1971, valued at £32.3m_, 
were 17 per cent higher than in 
the first three months of last year. 

Figures from the Department of 
Trade and Industry show that 
sales to the U.K. market showed 
increases in nearly all sectors, in- 
cluding hair preparations, make- 
up. treatment creams and lotions 
and toilet preparations for men. 
The exceptions were perfumes and 
toilet waters which showed a 
slicht fall in sales. 

Major sales increases were re- 
corded for dental preparations, 
which showed a 37 per cent rise 
over the same period last year 
and were valued at £4.5m. 


The rising sales pattern for 
men’s toilet preparations con- 
tinued m the first quarter and a 
27 per cent, increase was recorded. 
Sales in this sector were valued 
at £2.2m., against £1.7m. in the 
first three months of 1970. 

Rise in exports 

Export sales of all toilet pre- 
parations during the same period 
increased by 10 per cent, and were 
valued at £4.6m. 

If allowance is made for an 
increase of 8 per cent, in whole- 
sale prices, 1r is estimated that 
the total volume of sales of toiler 
preparations in the first quarter 
was 9 per cent, greater than In 
the same period last year. 


U.K. concern aids Israeli 
aircraft plant 


BY OUR OWN CORRESPONDENT 

A NEW aircraft production plant Britain. 


TEL AVIV, July 27. 
Britain. According to General 
Weizman, the success of the 
scheme will be determined by 


is be.ng planned in Israel. Con- Weizman, the success ox the 
tacts have established with scheme will be determined by 
the UJC concern, Britten Norman, orders from abroad- 
with the object of acquiring a The State-controlled Israeli Air- 
proper franchise as well as the craft Industries, near Tel Aviv, is 
technical “know-how" involved, assembling Fouga Maglsters for 
The plant is to be set up in the Israeli Air Force and is en- 
Carmiel. in Upper Gallilee. by a gaged in production of the Jet 
group of local and foreign in- Commodore as well as planning 
vestors, headed by Major-General to start commercial production 
Ezer Weizman, a former Israeli of Arava short-take-off and land- 
Air Force Commander. The out- ing aircraft. 
put is expected to reach 30 air- — 

craft a year, involving a £20m. TJ K -I SR 4 FT 
(Israelii investment __ 


Passenger machine 


The aircraft is a three-engined Member 
“Trilander” passenger machine, shipping 
equipped to carry is persons. It announced 
is to be assembled in the plant “rapidly 


U.K.-ISRAEL 
FREIGHT RATES 
TO RBSE I2i% 

Member lines of the UJC-Israel 
lipping conference have 
inounced that, because of 
rapidly increasing operating 


is to be assembled in the plant “rapidly increasing operating 
which is manufacturing spare costs" freight rates wifi be raised 
parts- for the Israeli aircraft in- from January 1- next year by 
dustry. Certain parts of the air- about 121 per cent. This increase 
craft, including the engines, will will absorb the 2J per cent, fuel 
be imported, possibly from surcharge announced on April 2L 


Selineourt Board changes 


BY OUR OWN CORRESPONDENT 

BELFAST. July 27. 

MR- REGINALD MAUD LING, ing of the Conservative Home 
The Home Secretary, said to-day Affairs Committee at which a 
that the British Army would number of Tory back-benchers 
remain in Northern Ireland as are expected to be critical of 
long as and in whatever strength his handling of the' Ulster sirua- 
was necessary to crush the IRA tion. 


“There can be no question of imprisonment without trial, 
whatever of withdrawing the but I dislike even more murder 
army,” he said. “This is now and terrorism,” he said. "The 
an open war between the IRA decision to Intern lies with the 

Northern Ireland Government, 
but it is agreed between us that 
this ip clearly a matter of com- 
mon interesL 

“ I believe that any decision 
to intern in the present circum- 
stances must rest on the assess- 
ment in the first instance of the 
security authorities and then by 
Ministers in both governments 
on whether internment will pro- 
duce beneficial results.” 

Defence force 

Air. Maudllng indicated that 
the possibility of raising a Full- 
time battalion of the Ulster 
Defence Regiment was still 
under consideration. But he 
ruled out the creation of any 
other type of force oo the lines 
of the former B Specials under 
Mr. Reginald Maudllng Stormont control. “ It is accepted 

by both governments that within 
and the seenrity forces. Quite the UK. there is no room For 
clearly no Government of the any armed force to support the 
U.K. can allow the ERA to win. police other than those Forces 
“ We will ensure that the army under the control of the British 
has all the resources necessary Army.” 

to win. As in every campaign The Home Secretary’ said that 
there will be setbacks. Bur in Mr. Faulkner as Ulster Premier 
the end the defeat of the ERA is had the full confidence and 
inevitable." support of the government in 

Mr. Maudling, whose views London. I would not therefore 
were given in an interview with like to contemplate the possi- 
the Belfast Telegraph, was bility of anyone else replacing 
speaking on the eve of a meet- bim.” 


SELINCOURT has appointed to 
its Board four managing directors 
of its subsidiary companies. They 
are - Mr. A. B. Drmst, J. H. Walker 
and Sans, Mr. J. Goldstein, Taylor 
Merrymade: Mr. A. HilleL Suede 
and Leatbercraft; and Mr. D. V. 
Pick, Walker and Rice (Walric 
Fabrics). 

Mr. J. A. Wilson has resigned 
from the Board following the re- 
cent disposal of the group's retail 
division of which he was chair- 
man. He will continue in a con- 
sultative capacity. 

★ 

Mr. Matthew G. Blair and Mr. 
R. Derek Haisall have joined the 
Board of SGB GROUP as part of 
a rearrangement of the executive 
structure. 

The restructuring is designed to 
give all operating companies and 
services within the group repre- 
sentation at Board level following 
the disbanding of the group man- 
agement committee. 

Mr. Blair joined SGB in liMS 
and in addition to his responsi- 
bilities for overseas activities, is 
chairman of SGB Export and Hire 
Service Shops. 

Mr. Haisall has been with SGB 
for 20 years, for the last 12 of 
which he has been group secre- 
tary. 

Mr. L. S. Richards has retired 
from the Board after 45 years with 
the company. 

* 

Mr. J. M. Robot ham has been 
appointed a director of rhe 
KWAHU COSIPAYY and 
WESTERN SELECTION AND 
DEVELOPMENT COMPANY. 

★ 

Mr. J. F. Holman, chairman oT 
the International Compressed Air 
Corporation, has succeeded Mr. 
A N. Irens as chairman of the 
SOUTH WEST ECONOMIC PLAN- 
NING COUNCIL 

Mr. Irens, chairman of the 
council since 196S, has retired on 
the completion of his term of 
office. 

* 

Mr. G. G. J. Davis has ioined 
the Board of the ATLAS STONE 
COMPANY as a non-executive 
director. 

BP CHEMICALS 
REORGANISATION 

The responsibilities nf the four 
executive directors of BP CHEMI- 
CALS INTERNATIONAL, which 
was formed last November by the 
merging of BP Chemicals Ltd. and 
BP Chemicals have been 

reorganised as follows from 
August 2. 

Mr. G- P. Armstrong, wbo is 
responsible for research and 
development and licensing, will 
additionally take charge of per- 
sonnel (Including industrial 
relations) and administration. 

Mr. J. S. Hunter, director in 
charge of U.K. operations, be- 
comes responsible for the commer- 
cial function world-wide. He re- 
mains in charge of the U.K. joint 
companies 3nd also assumes con- 
trol of public relations and 
advertising and purchasing co- 
ordination. 

Mr. H. W. Stern, at present 
responsible for the co-ordination 
of overseas companies, will take 
charge of the company's technical 
function. He retains his responsi- 
bilities for the existing chemical 
interests in France and Germany. 

Mr. H. K. WhaJley, director in 
charge of planning and control 
and financial co-ordination, will 
take additional responsibility for 
the accounts department. 

The general managers of the U.K. 
operating departments, Mr. R. 
DougaL speciality chemicals and 
resins; Mr. R. AL F. Fanning, 
chemicals: and Dr. K. W. Geddes; 
plastics, will report to the manag- 
ing director, Mr. D. G. L. Bean. 

In addition to the administrative 
committee which serves as the 
company’s link with the parent 
concern, a more widely based 
management committee is to be 
formed which will handle day-to- 
day operations. 

* 

The following appointments 
have been made in the subsidiary 
companies of .ALFRED BOOTH 
AND CO.: Mr. R. Jones becomes 
deputy managing director of Unit 
Construction Company and man- 


aging director of Booth 
Mechanical Services: nnd Mr. 
G. E. F. Cox becomes depul v man- 
aging director of T. and E. Homes. 
Tickner and Emmerton, Manton 
Developments. Unit Construction 
(Southern), and Booth Mechanical 
Services (Southern). 

* 

Mr. R. B. Kett has been" ap- 
pointed an executive director of 
the BATH AND PORTLAND 
GROUP. 

Jr 

Mr. George Hobson, who joined 
GEORGE DOLAND as adviser to 
the chairman about six months 
ago, has been appointed to the 
Board. 

Air. Frank Plum tree and Mr. 
R. G. Epstnne have joined the 
Beard nf the Hepion Group of 
Companies, George Doland's 
manufacturing division. 

* 

The following have been 
appointed members of the 
CENTRAL LANCASHIRE NEW 
TOWN DEVELOPMENT COR- 
PORATION:— 

Mr. G. A. Wright, financial 
director. British Leyiand Bus and 
Truck Division: Mr. J. F. Billings, 
journalist and former editor nf 
the Preston Herald: Sir Mudbew 
Bushy, director and retiring 
general manager. Manchester 
United FC: Lord Greenwood of 
Rosseodale. former Labour MP 
for Rossendale. Minister of Hous- 
ing and Local Government. lHiiti- 
1970; Mr. Thomas Jackson. .Aider- 
man of Lancashire County 
Council; Mrs. Rita Lyttnn. Deputy 
Mayor of Preston: Professor Alan 
Mercer, department of operational 
research. University of L-ancnsser: 
and Mr. B. B. Pugh, director of 
Hill Samuel nnd Co., Manches'er. 

The appointment of Sir Frank 
Pearson as Chairman of the Cni^ 
porat'on was announced in March. 
Mr. Wricht is new appointed 
deputy chairman 
★ 

Mr. D. G. MitchclL vice-chair- 
man and chief exerutive of 
Lioyris and Bo Isa International 
Bank, has been appointed chair- 
man of the BANK OF LONDON 
AND SOUTH AMERICA. Mr. 
E. Y. Whittle, an executive direc- 
tor of LBI. and Air. H. E. L. Plant 
a director of LR1. have been 
made deputy rhairmen of BOLSA. 

Mr. R. S. Woodward, an execu- 
tive director of LBI and a director 
and general manager or Lloyds 
Bank Europe, has joined the 
BOLSA Board. 

Those appointments have been 
made as a result of the merger 
between Bank of London and 
South America and Lloyds Bank 
Europe, whereby BOLSA has be- 
come a wholly-owned subsidiary of 
Llovds and Boisa International 
Bank. 

* 

Members of the Southampton 
local Board of the BRITISH 
TRANSPORT DOCKS BOARD, set 
up in J96S under the Southampton 
Harbour Reorganisation Scheme 
to advise on policy matters affect- 
ing the port, have been appointed 
by the Secretary of State for the 
Environment for a three-year 
term of office from August 1. 

In consultation with Sir 
Humphrey Browne, chairman of 
the Bof»rd. the Secretary of State 
has reappointed all but three of 
the 16 serving members for the 
further term. 

Three new members have been 
annointPri. They are M*\ P. W. 
f»par (refinpry manager. Favvley): 
Mr. F. S. Jackson f manager of 
the flc«*t management division of 
Esso Petroleum Company): and 
Mr. M. P. N. Rowe (manacer. 
commercial division, Pirelli 
General Cable Works). 

* 

The follnwine npnointmen\s 
have been made in rnpmhpr com- 
panies of GKN CASTINGS- Mr. 
Jack Fergnson becomes director, 
financial controlW and secretary 
of Kent Alloys: Mr. Dennis 
McCarthy has been made director, 
financial controller and secretary 
of C. and B Smith; and Air. 
Ronald Smellie is apnointed 
administrative/personnel director 
of C and B. Smi*h. 

★ 

Mr. Peter Blond, for the past 12 
years chief executive of ISORA 
INTEGRATED CEILINGS, is 


leaving the company to take U> 
the position of director of market 
inq services at the INST1TUTJ 
OF MARKETING. 

Air. Blood lakes up hts nev 
appoint men early in Septembr 
and 31 r. Desmond Perron, th 
present deputy managing direcioi 1 
become!* managing director cr 
11C. 

★ 

Air. Christopher Wcgerif ha 
been appointed to the new post c : 
group marketing diroc'or of th 
BENTLEY ENGINEERING 

GROUP tSo:ir> Holdings). Mi 
Weyerif has been m.tnagin 
director of the Bentley Engineer 
ing Company since 1067 and i 
succeeded m that post by Mr. b 
V. Thomason. , 

Air. Harry Widdowson and 3ft 
J. R. tin IT have also joined lh- 
mam Board of *he group. ; 
* 

Air. W. T. Barton, havin' 
reached nnrmal retirement ag« ; 
has retired from the Board c- 
RANKS HOVIS MCDi lUGALL. , 

* 

Mr. Christopher J. Rogers ha: 
been appointed sales direeror-i 
machines of BROiJKES iOLL 
BURY) (Tube Invest menis). 

* 

Air. Roland Bird lia> joined th' 
Board of MITCHELL CONSTRUE 
TION HOLDINGS. .\f r Bird i 
finance director ol the Economic 
Newspaper and deputy chnirma 
of the Economist InieUigenc- 
Unit- , 

* 

British Aircraft Corpora tio 
has made the following nppom 
menu in the sales iirgamsa Ho- 
of BAC Cit.MMEItn VL AIF- 
CRAFT DIVISION Air. Dere. 
John has been inn*.le director e 
marketing — responsible fur fiel, 
sales, general sales support an. 
public relations for commerce 
aircraft including Concorde. 

* ; 

Air. J. P. Thomas become 
director of sales engineering- 
rcspnnsihle for sales engineer^ 
market research anil oneratinu:- 
support on commercial airrrar 
including Concorde. Mr. E. V. 
Burgess is now director of sale’ 
(Concorde). 

* 

Air. J. R. Smith has bee- 
appointed a director 0 f NICKOL. 
AUTOMATICS (EMI). 

* * 

Air. K. J. Cooper has beei 
appointed deputv chairman an ; 
Mr. Geoffrey Holman mnnasim 
dir eel or of CLARKSON ARROI. 
(Shipping Industrial Holdings). : 
* 

Air. Alan- G. Lodge has bee 
appointed denuty manager of (hi 
London branch of th- 
NORTHERN TRUST COMPAN*. 
OF CHICAGO. 1 

* 

Air. Philip Shelbonrne has bee 
appointed a director of th. 
CONSOLIDATED TRUST. j 

* j 

MR. A. MURRAY 1 
REDMAN HEENAN 
CHIEF EXECUTIVE! 

A new chief exerutive has bee. 
appointed at REDMAN HEEN.V. 
INTERNATIONAL, the Worcestci 
based engineering group whic - 
has been without a managin 
director since the resignation o 
Mr. M. H. Gardiner in Februar 
this year. 

The new chief executive 
designated executive denuty chait 
man. is A!r. Angus Murray, 
mechanical engineer who was prt 
viously managing director of Met! 
Sales Company Pty. 

Redman has also appointed Alt. 
E. B. Spencer, a chancre 
accountant, as finance director. > 

In January Redman announce; 
exceptional irregularities ha 
occurred in. the Redma- 
Broughton subsidiary and That i 
was necessary to write off a 
exceptional loss or £450,000. Thi 
resulted in a drop in pre-tn 
profits for the year to September 
30. 1970. from £835.322 to £254.92. 
and in Slay the group warns- 
there would be a half-time loss i 1 
the current year against a pre-tar. 
profit of £354.000 in the sam 
period 12 months ago. 
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Portrait of a company in full colour 


See the situation at a glance on the Twin- 
lock Sasco Plan Master. Whether it's sales 
achievement against forecast, output against 
programme, expenditure against budget— the 
Plan Master puts you immediately in the 
picture. And to up-date the information puil 
out the coloured tapes . . . it's that simple. 
There are four in each section. So you get a 


four-colour view of progress to date. 

But the Plan Master isn't merely func- 
tional. its elegant design enables you to use it 
in the boardroom and it's light enough to take 
to conference presentations. £12.95 is a 
small price to pay for being always up-to- 
date. Put yourself in the picture with Plan 
Master. 
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| Please tell me more about PLAN MASTER 


1 Position — — 

| Company 

| Address 

I To: Sasco Visual Planning Ltd., ^ 

1 Lfddon Road, Bromley, Kent BR1 2TD Tel: 01-460 1166 
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Basic Statistics 

Area 496,093 square miles 




Population 

13.6m. 

GNP 

£1 ,890m. 

Per capita 

£139 

TRADE <1970) 
Imports 

£251m- 

Exports 

£433m. 

Imports from U-K. 

£9 An. 

Exports to U.K, 

£152m. 

CURRENCY 

£1=105 soles 
$1=44 soles 


’"‘jjThis survey coincides with the 150th anniversary of the Republic of Peru 


^Revolution against 

5>.?py HUGH O'SHAUGHNESSY, Latin America Correspondent 

> \ Li 


history 


,hi'^ Five years ago in a long and 
u - (Litter philosophical monologue 
> ft friend in Lima lamented to me 
H ' -fie supine and spineless charac- 
2 r of his country. Peru, he 
,. ;i !aid, had been doomed from the 
eginning. The man who 

: r - uncovered Peru, Francisco 

If- '■ 'izarm, was less of a conquista- 
"• sor like the other nobler figures 
W 16th century Spanish history, 
' ’ ‘^nd more of an outright 
•*))■ When he arrived the 

, s> jfnea empire was in the last 
. n ; ; Stages of decay and there was 
d, Nothing easier than overthrow- 
iiV- lag it The indigenous peoples 
v. Ruckled under the Spaniards 
t) ’ yith hardly a murmur. 

it:- t. 


r First signs 

pw ‘i 1 At the times of the Wars of 
.■f .^dependence against Spain in 
■\i •‘ae early 1800s Peru had to be 

i. r ^berated by the joint efforts of 
il’ ^ Venezuelan, Bolivar, and 
i: .'Argentinian, San Martin. The 
n r ' j^rst signs of modomisation 
* r ' 'ame in the 19th century, not 

\ *jram the traditional Spanish 
{ i tamilies but from new genera- 
r ":ons of immigrants, many of 
-I-.“ r !iem Germans. Peru was 
^ ^aten militarily by Chile in 
“• ‘he War of the Pacific and 
j • , hereafter reduced economically 
*• 'i v *y North American interests 
> »hich were able to take a large 
I (fiare of whatever lucrative 
J activity was being developed, 
'^lining or sugar or the great 
.'_lshiug industry. Movements 
Vffor change, like Victor Rafil 
,. A . IJaya de la Torres APRA 
,J--!^arty had been bought off or, 

j. 4 ' ke the Marxist guerilla groups, 
v 'Suffocated. 


The end result, this friend 
complained, was that economi- 
cally the country was a semi- 
colony and socially as near 
feudalism as one could get in 
Latin America. It is clear now 
that in 1966 there were other 
people in the country who sub- 
scribed to the tenor, if not the 
detail, of my friend’s view. 
These men surfaced and took 
control of Peru in the military 
coup of 1968 and have been in 
power ever since, attempting to 
put right four centuries of his- 
tory. Their actions cannot be 
understood except in the con- 
text of an interpretation of 
Peruvian history such as has 
been outlined above. 

Ever since General Jnan 
Velasco Alvarado and his mili- 
tary companions overthrew the 
vacillating regime of President 
Fernand Belaunde Terry In 
October, 1968. the drive has 
been towards “ peruanidad,” an 
appreciation of things Peruvian, 
a definite and uncomplicated 
nationalism. President Velasco’s 
decisions to take over Jersey 
Standard Oil's La Brea and 
Parinas operation and claim 
$691m. in back taxes into the 
bargain, to push territorial 
limits 200 miles out to sea. to 
include the assets of the U.S. 
company W. R. Grace in the 
agrarian reform expropriations, 
to oblige the foreign mining 
companies to develop their 
assets or get out. to revolu- 
tionise the structure of company 
in favour of the worker and to 
circumscribe very strictly the 
operations of foreign banks in 


Peru, are all manifestations of 
this nationalism. 

It should be dear by now to 
foreigner and Peruvian alike 
that for the first time since 
Pizarro Peru is no longer a 
country that one visits 
digs up or bores into and then 
retires from, loaded with profit 

Panicky attitude 

Zn the first years of the mili- 
tary Government while General 
Velasco was making his policy 
clear by his actions it looked as 
though the panicky attitude of 
the foreign investor was going 
to freeze the economy to death. 
In their first year in office the 
military could make no improve- 
ment in the sluggish growth 
pattern of BelaOnde’s day. and 
in the three years* 1967-69 the 
economy grew at no more than 
1.1 per cent, a year. Last year, 
under the influence of better 
fishing results, more credit for 
industry and higher Govern- 
ment spending, in the end the 
economy grew by 7.3 per cent 
in real terms. 

There are now signs that the 
frigid attitude of foreign inves- 
tors is passing. With the publi- 
cation of laws on industrial 
communities, on fishing and on 
mining, which are discussed by 
our Lima correspondent else- 
where in this survey, the foreign 
investor has a fairly clear idea 
of the sort of treatment that he 
is going to get from the Govern- 
ment in future. Despite the 
important questions still pend- 
ing between the Government 
and Jersey Standard, two U.S. 


oil companies have come to 
Peru announcing their willing- 
ness to spend large amounts of 
money on exploration and de- 
velopment Belco Petroleum is 
to spend $24m. on drilling 56 
wells, mostly offshore near 
Talara, and Occidental Is also 
goiog to look offshore. Union, 
Tenneco and Continental are 
talking to the Government about 
possibilities of exploration con- 
tracts. 

Similar things are happening 
in the m ining sector. The min- 
ing world was at first scandal- 
ised that the Government 
should be telling the established 
companies that they would have 
to give up their concessions if 
they did not set about exploit- 
ing them. 

Competitive offers 

At the end of last year 
Michiquillay, Cerro Verde, 
Quellaveco and Ant ami na re- 
verted to the State, since the 
companies which held them 
could not produce concrete 
plans for their exploitation. 
But as in the case of petroleum 
the Government’s attitude to 
one set of companies does not 
seem to have affected the in- 
terest of others in working in 
Peru. Currently British Smel- 
ter Construction — a consortium 
of three British companies — 
and a Belgian group led by the 
Banque de Paris et des Pays- 
Bas are putting together com- 
petitive offers of finance for the 
development of Cerro Verde 
and an associated copper smel- 
ter at Bo. 

The Japanese are also in- 


terested in putting money into 
Peruvian mining if this ensures 
them of raw material supplies. 
The Velasco Government has 
sought and obtained the interest 
of the Russians in capital pro- 
jects and they have undertaken 
to assist in setting np a large 
fishing complex at Bayovar in 
Northern Peru which would 
provide many times more fish 
for human consumption than is 
being produced at the moment 

Thus there is little danger 
that the country will be starved 
of foreign capital if it wants it 
or of foreign technology. It has 
passed its lesson on to its part- 
ners in the Andean Pact 

Despite the inexperience of 
the state organisations which 
are marketing the two main 
export lines, fishmeal and 
copper, Peru can count on very 
good results from her foreign 
trade which was in very heavy 
surplus last year. The factor 
that is disquieting the Govern- 
ment is the heavy schedules for 
the amortisation and servicing 
of loans in the next few years. 
This year Peru must find $190ra. 
and thereafter $205m., $223m. 
and 5183m. each year for 
foreign creditors. As long as 
the bottom does not fall out of 
fishmeal and copper there is no 
doubt that Peru will have the 
funds to meet these commit- 
ments. However a rescheduling 
of the foreign debt would allow 
the Government to devote more 
foreign exchange to capital 
imports and thus accelerate the 
development process. The 
unwillingness of creditors to 
grant Peru a longer time to pay. 
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given all the circumstances, is 
difficult to understand. 

This has not discouraged the 
Government from publishing two 
months ago an ambitious five- 
year plan aimed at keeping the 
growth rate at 7.5 per cent a 
year. This calls for investments 
of $8.000m. of which about a 
quarter is scheduled to come 
from external sources. The Gov- 
ernment is obviously cautiously 
optimistic as far as its economic 
plans are concerned. 

The question mark in Lima 
to-day is- rather about what 
future political plans the 
Government has got. There is 


no doubt that the principal 
measures the Government has 
taken so far have been very 
popular with all but a small 
section of Peruvian society. The 
reception given to General 
Velasco himself on a number of 
occasions is evidence of that 
But if the military government 
is to canalise and benefit from 
this support it must sooner or 
later set up some formal organ- 
isation. It is clearly an exceed- 
ingly difficult task for men of a 
military turn of mind, more 
used to giving orders and main- 
taining “good order and 
military discipline ” than to 
seeking out opinions and WQrk- 


BU - 

•T0QUEP6U 

^ r*\ 

V *TACHA> 


ing towards a consensus. Thel 
path is made more difficult "} 
the fact that any grass no 
organisations are likely to 1 
seized on by the remnants i 
the APRA party or by the Cm 
munists. 

The task is nonetheless v±fi 
if the different races and smj 
classes in Peru arc ever tol 
welded together into one natlo 
There is every indication th 
the Government is t hi Oku 
seriously about the problem. 1 
solution would mark the or. 
plerion in that process of tra 
formation that already b 
done so much for the count 
in the past three years. 
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The problem: to bring new territories 
under cultivation to help to satisfy world hunger. 

The undertakings: dear and level 

the ground, move millions of cubic ft 
of soil, reclaim deserts, 
purify the waters . 

The machines: tractors with dozers 
and rippers, loaders and trucks. 

Powerful high productivity machines, 
completely reliable even when operating 

in the worst conditions and over 
prolonged periods. 

Safe machines: Fiat machines, 

engaged in work that will transform 
the face and economy of whole countries. 

Fiat - the largest producer of earth-moving 
machinery in Europe. 

Safes and service in 60 countries. 

Turin - Italy 
Fiat Peru S.A. 

Pr. Javier Prado 1050 - Lima 
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Over lOOO Fiat dozers are at work in Minas Gerais State 
in Brazil, bringing new territory under cultivation. 
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Our best investment: xo 

w Multiplication 

We have multiplied our branches: 205 all over the 
country. 

The amount and efficiency of our services multiply 
at the same rate: 

Paster service means multiplying benefits for you. 


BANCO DE ^REDITO DEL PERU 

Capital and Reserves S/, B07'958,187.1Z 
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;rall successes 
land reforms 


sugar Import quota laws. The 
version approved by" the House 
Agricultural Committee author- 
ises the President to levy $20 
per too against the payment 
made to exporters in any 
country that expropriates a U.S. 
company without mutu ally- 
agreed-upon compensation. 


higher wages, thus eliminating 
taxable profits. 

However, the budget does not 
contemplate adequate funds, 
nor does the Ministry of Agri- 
culture have sufficient staff, for 
the necessary services and on- 
farm investment to incorporate 
most of the eligible peasants in 


Peruvian Government officials the process. That would require 


naturally resent this effort to 
by-pass the appeals process con- 


more capital, which one FAO 
expert put on the order of 


r^By A Correspondent 


templated in the Peruvian agrar- $2,000 per family, to be repaid 
ian reform laws. If such a over five to eight years. 
clause is enacted and invoked, 

even Grace admits that it would ji* 

hurt the land reform bene- J^xpori credit 

ficiaries by reducing the price of Unfortunately, most of the 


sugar sold to the U.S. under necessary capital 


neither 


years and without The seizure of the International employed before expropriation, oversized farms privately. In Peru s quota, 

bloodshed. Peru’s revolutionary Petroleum Company and the Neighbouring indigenous com- mid-1970 the workers on the At ra1 

military government has expro- capture of tuna boats fishing m unities have been given repre- Huando Hacienda struck over Grace 'op 

pnated_ all the large sugar without Peruvian licences, sentation on the highest such a division of the enormous opposed to ci 


jru’s quota. machinery nor consumer goods. 

At any rate, it appears that for which export credit is read- 


plantations and many of the monopolised public interest in councils, but their members re- orange producing estate. The 


larger sheep ranches. Output Lima and abroad. 


portedJy cannot get even the Graha family divided the estate t0 a *? lde appeals 


. . , 't- .V 


rose, even m the first year, on . j n January 1969, Cerro de seasonal jobs they had before among over 60 relatives and Procedure in Peruvian law. external finance, but most loans 
most of the expropriated pro- Pasco surrendered its farm land the ranches were expropriated, friends, many of them business- **as . en dlve fp n? . lts agriculture in the last 

icrties. And after a transition and livestock, long coveted by More significant for output, men residing in Lima. The South American operations for decade went into longer-term 

>enod of generally about a year, surrounding Indian comm uni- however, was the unprecedented workers argued that the land s ° me tune . now * and wo , d irrigation investments. The 

he generals actually turned ties. Sensing strong popular absence of labour problems should belong to those who till 1*1* to “T 8 ™* Peruvian Inter-American Development 

>ver the legal ownership of the approval, the °enerals decided during the transition. Working it, and not to persons who see Government Dior up those which Bank is the institution showing 

jlantations and some of the t n accelerate land reform Their days lost were virtually nil. and to it that somebody else does. ** k® 5 been unable to sell to any- the most comprehension for 

•anches, to production co-opera- p i an ^n c f or expropriation of relations between workers and Eventuallv, the Government one else - Peru’s efforts in land reform. It 

ives representing the respective aJi jajge haciendas by 1973, and foremen were remarkably good, yielded, annulled the Huando The 1969 law and subsequent loaned $33m. in 1970 for small 


Grace top management — as ily available: a typical project 
opposed to company officials in needs livestock (Corriedalc 
Lima — has protested and is un- sheep), fenceposts and fencing, 
willing to abide by the appeals The Government has sought 
procedure in Peruvian law. external finance, but most loans 
Grace has been divesting its for agriculture in the last 
South American operations for decade went into longer-term 
some time now, and it would irrigation investments. The 
like to have the Peruvian Inter-American Development 
Government buy up those which Bank is the institution showing 
it has been unable to sell to any- the most comprehension for 
one else. Peru’s efforts in land reform. It 


Government buy up those which 
it has been unable to sell to any- 


vorkers. transporting them to modern as both sought to figure out division and modified the law regulations give the Govern- irrigation projects throughout 

These are spectacular accom- organisations with adequate w bat was happening and where to provide for such division to ment authority to expropriate the Highlands: a possible S 10m. 

dish ments. Even so, some capital, credit and technical tb e y stood in it. give preference to workers on just about all of the land in the more for lending to individual 

irgent problems are unresolved, assistance, by 1975. the sugar co-operatives, the terms similar to ' those of the Sierra. Hardly . any owner will borrowers through the Farming 

ind stresses have begun to After five mnnthc nf infence internal government established land reform. Some 200 other be able to demonstrate com- Development Bank is reportedly 

.ppear. Including beneficiaries st U dv Present v P ln T by the land reform is strongly private divisions are now under . Prance with labour legislation, under active negotiation. 

Claimed' the new oriented to production and similar, attack. a necessary condition to retain There are relatively few 

t. __ . agrarian re- t o maintainine the hierarchy of The Government is seekine tn a reserve for himself. The sources of credit for the pre- 


ppwr. including oenencianes stiidv Vpiacrn r»r«_ uy suuugiy yrivaie divisions are now. unaer _ 

;f previous Jaws, 439,000 claimed the new oriented to production and similar, attack. a necessary condition to retain There are relatively few 

lamilies have land already, and form. It was to miiarpi hnth t0 main taining the hierarchy of The Government is seeking to a reserve for himself. The sources of credit for the pre- 

*5,000 more are to benefit each latifimriis ° technicians within the enter- persuade those expropriated to problem, however, is that with duction co-operatives. A further 

: . i lauiunaia ana minifunaia with ; s ■ j , — _ , nra mathn^c ova n 


IQ-? pr ?_ cess »■ com - a new structure providing 
non ^ 1 1 social justice, increased output 
^■ther 500,000. will remain land- ud productivity, and a secure 


As reform moves to poorer 


income for rural workers. 


Strike leaders 


invest in industry. Ex-land- present land use methods even problem is that some lenders, 
owners are invited to discount 1" per cent of the land would particularly U.S. agencies and 
their bonds at the Industrial not be sufficient to give all the World Bank, seem unable to 
Development Bank for up to edigible families access to process loans so long as a 


process loans so long as 


For the field hands, the new half of the cost of new industrial enough land to meet the income foreign investor thinks it has a 


nd more remote areas, this wm acce ierated, and the valuation 
equire ever-larger credits and in mnst „ ’ 


ail » «... * ubuuu, ««*** w* ***** vuai wi. now iUUUOUlOl 

l i , IorroaiU ’ es were plantation management is projects. While they will not get soai set by the Government claim against Peru. 


almost as remote as the old. face value they will get the (nearly $1,000 per family per Critics 


Peruvian 


- ••‘•-Uhi 


nfrastruchire investments, 0 «mpr? iSaff W j S V lat *- 0f 1116 Worse, strikes are forbidden on present value of the bonds dis- year). Therefore, land use must agrarian reform focus on the 

irhich may strain fiscal re- Th S 1 i a dc f caratlon - grounds that the workers now counted at the regular interest be intensified, or the income lack of worker participation, 

ources. The production co- nip 6 t*T - “reform is com- own the plantations and there- rate of that bank, usually 14 per target lowered. the number of eligible families. 

nnracnirAii P eme nteo with a complete fore the onlv mnreivahle reason cent . 1 p.« thp rnunon mfp nf thp Thp finvpminpnt hnri?et now psneciallv Indians, who will 


peratives have unresolved in- iT- p e fore the only conceivable reason cent, less the coupon rate of the 

eraal tensions, especially in the 15 °° paper for a strike is to sabotage the bond. 


target lowered. the number of eligible families. 

The Government budget now especially Indians, who will 
contemplates sufficient funds never obtain land, and tbe 


lemal tensions, especially in the even mork drasrHe p * for a sretice is to sabotage the bond. contemplates sufficient funds never obtain land, 

"Jugar plantations, and the state water S 8 ** agrarian reform. A few strikes W. R. Grace and Company has for the needed expropriations apparent emphasis 

v -i«>« er fuucaaons. orten dating have oewim-pd in anv rase, not been happy about the $10m. and debt service, although the ductivity without equal concern 


- tV V“ maintained close control. from the period | gave °ccurr. 

• -;rn ■-■And although few foreian com- ^ * r. Some leaders 


*.0 '.And although few foreign com- wi ped out Specificaliy. anyone 
--tames have been affected, one with 10 hectares or less will now 
v £S an ® cll0DS *at might touch get water be f ore larger owners 


wined c were jailed, but in value tentatively assigned to its cash payment lUt li VUbtUWA 1UI UiCUU 

With in hiisrV 1 r I»cc' ^ y0De a recent case (Cayaltl), the expropriated plantations. The proved an unexpectedly large These points are important 
wotar now Government yielded, recognis- Company claims the Paramo ng a burden in 1970. In the future, for future planning, but they 


livestock for employment 


/ ff retaliation. 

In Peru, as in 


. , r , get more. When and if imple- c *£„_ r j e 
much of Latin mented. this wiU lead to - stewards ‘ 


ing certain rights of union and Cartavio estates are worth however, the Government may cannot cancel 


s Tjjtic.y jnerica, traditional agriculture drastic change in power as well 
M -\ J “led to keep pace with the 3.1 as a real income redistribution. 


w 


v i r ^ n t ° n ** ie « ai si * e > ° ne 

rowth. In fact, 1969, output in innovation was the organisation 

o£ “P®” 1 ® a «rarian tribunals. 
iat of 196-.. With half of the with no appea i s t0 tbe ordinary 
-population employed, it only (< 0U fts 

. - reduces under 15 per cent of The'l969 law limits cash down 
..ie gross domestic product. Im- payments to S/.IOO.OOO ($2.400) ' 
)rts of food, much of which for land and s/ . If000f000 for 

•nuld be produced economically improvements. However, cash 
• Peru, consume some $l 3 0m. at going market rates „ paid for 

arly m foreign exchange, Uvestock . Th e bonds have 
.rout 20 per cent, of all imports. slightly lon g er maturities than 
t the same time, cash incomes before (such as 20 instead of 
. farm workers in the Sierra oo 


stewards. more like $24m. and the com- miss the taxes from the sugar spectacular, 

One part of the land reform pany asked the U.S. Congress estates (187m.Sl. in 1970); the irreversible 
law allows owners to divide for special consideration in the co-operatives are likely to vote achieved. 

Good prospects for 
the mining sector 

By COLIN HARDING, Lima Correspondent 


cel out the 
historic and 
changes already 


iarai workers in uie oierra lg years ^ 3 q instead of 22 JUlUia 

sre too low to make a market yearS ) w ]th down payment, in- 
r domestic manufactures. terest rate ^ maturity varying 

with the reason for expropria- In June this year the South- defined its policy towards the earlier legislation. A mining communities after smoke horn 
Sugar plantations tion. era Peru Copper Corporation — mining industry (a basic sector community designed to enable the corporation smelter in La 

Vet seven su°ar nlantations Finally, the law contains dras- jointly owned by a group of of the economy which provided miners to share in the profits. Oroya had destroyed the crops 


' Sugar plantations 

Yet seven sugar plantations, 
cupytng about half of the irri- 


In June this year the South- defined its policy towards the earlier legislation. A mining communities after smoke horn 
era Peru Copper Corporation — mining industry (a basic sector community designed to enable the corporation smelter in La 


tic penalties for sabotage, with American mining companies — about 50 per cent, of export management and ownership of and killed large numbers of 

: ' fp/T Two northern jail plus fines equal to the valae announced that it would be earnings in 1970) in April last the mines on a very gradual cattle. These estates were 

Vs li nmv nwi nail! Mod of expropriated land for owners going ahead, using £20m. of its year and confirmed the main basis is also introduced, though expropriated by the agrarian 

‘ "" ees had effective nations and who dispossess workers, delay own resources, with the de- lines of this policy in a monu- companies can partly offset the reform last year. 

MihSntUl fonien barVesls and bum crops. velopment of its £150m. Cuajone mental 350 clause general min- effects of this by forming a joint 


lerated substantial foreign 
.iiange and tax revenues for 


Moving quickly to prevent copper mine project By Sep- ing law published a few days 
hnfanp or loss of nroduction. tember it will be known if a before SPCC’s decision was 


ni The technolonv and yields sabotage or loss of production, tember it will be known if a before SPCC’s decision was 
some were amon^the world’s Government troubleshooters consortium of six Japanese announced. 

;l flew to nine major sugar planta- copper smelters will be helping Basically the Government 

Alien the generals seized the ^ons and refineries in coastal to finance the rest wants to bring unexploited 

ntations even reform pro- valleys north of Lima. In a This was good news for the mineral deposits into produc- 
lents feared for output Some coupte of days, the operations Peruvian Government, which is tion as quickly as possible and 
the skilled refinery techni- were completely taken over relying on a large flow of increase the contribution made 


mental 3 d 0 clause general min- eeects of this oy forming a joint The next big developments in 
ing law Published a few days venture with the state. Peruvian mining came in the 

before SPCCs decision was 1950s and 1960s with the estab- 

annoimced. jlTJClGr Control lishment of Marcona Mining 

Basically the Government These measures and a gene- company in 1953 and especially 
wants to bring unexploited j^y stricter control of the with the opening in 1960 of the 


industry by the Government are Toquepala copper mine by SPCC 
intended to modify wbat is (jointly owned by American 
regarded as the excessively fav- Smelting and Refining). This 


ns left for good jobs in other including the bank accounts foreign investment to help de- by a growing output-copper 0 urable treatment mining com- mine is one of the most success- 

or - producing countries. Many plantations .had associated velop the country’s immense production is due to tnple by ie$ enj oyed from prev ious ful in the world, producing 
ne the less, the rains were livestock operations in the mineral wealth and inject some 1980: from 200,000 tons a year ^ overamen J ts . The previous about 140.000 tons per year of 

ter than average and 1970 Andean plateaus and mountain action into a still-slow economy, to 600,000 tons- to the economy Lining code introduced^ 1950 blister copper. It cost about 

:ar exports exceeded the 1969 valleys, they were expropriated Although SPCC had signctl a as a whole. by th e military Government of £400m. to bring into full pro- 

ire by 155,991 tons, or 52 per t00, 1x1 tbe second year massive special contract with the Gov- a. number of undeveloped Ge nera i odria granted very low duction and yielded distributed 

it. Total 1970 output was expropriations were extended eminent m December, 1969, to copper concessions (Cerro export taxes, import concessions profits of £26m. and £I5m. in 

-,902 metric tons, better than acre® 8 tbe rest of tbe Sierra as develop the Cuajone deposit, Verde, Michiquillay, Quellaveco, generous depletion allow- the last two years. The Cuajone 

© although not up to 1967 we “- which will be one of the Tintaya, Antamina, Chaleo- aT1Pf , s . Peruvian economists deposit is nearby and should be 


cial committees, most of the mation of rural guerilla move- 
iropriated sheep ranches also ments. Another goal was to 
well. In ceremonies turning shatter the APRA Party strong- 
r ranches to co-operatives, hold in the sugar planta- 


panies enjoyed from previous ful in the world, producing 
governments. The previous about 140.000 tons per year of 
mining code introduced in 1950 blister copper. It cost about 
by the military Government of £400m. to bring into full pro- 
Generai Odria granted very low duction and yielded distributed 
export taxes, import concessions profits of £26m. and £15m. in 
and generous depletion allow- the last two years. The Cuajone 
ances. Peruvian economists deposit is nearby and should be 
argue that this policy produced on stream by 1976, producing 


an enclave industry which did another 140,000 tons of blister 
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r ranches to co-operatives, hold in the sugar planta- „ . , Perri, to operate them. This it Mining has traditionally been Sltuatj0n 15 !ess certain. Mineral 

Minister of Agriculture tion labour unions. Officially. Mining protects - is estimated will require invest- , of Por«- s pnces ' . especially copper. 
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ments of at least £40Om. over 
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velopment in Southern Peru, at present concessions system is to 
Cerro Verde. This project will be maintained, though strong American syndicate, including “ 
probably include a 127,000 tons taxation and other incentives j. R Morgan, to assemble a 1 “5®™ 


encouraged 


£15m. has been lost in exports 


per year copper refinery at the are designed to encourage the 
port of Ilo. On the other hand formation of joint ventures with 


biock of claims in the traditional 8t a l0SS 

silver producing Cerro de Pasco 5,111,6 last 0ctober - 


the well estab lish ed Marcona the Government. Taxation scales ^^a and min e for copper. This The labour situation in the 
Mining Company (owned by have been revised and an upper syndicate became the Cerro de mines is confused, with the em- 
Utah Construction and Cyprus luprt of £3m. a year placed on Pasco Corporation, which still ployers blaming communists 


Mines) has recently signed a reinvest 
£52m. agreement with the replace 
Government to increase iron factor), 
ore output from its coastal con- The t 
cession south of Lima from pletely 
8.5m. tons a year to 10m. tons, ing ol 


reinvestment allowances (which 
replace the old depletion 


has six major properties in the and the unions blaming right- 
Central Sierra, producing wing agitators for trying to 


Most of this production is ex- exception apparently being tbe 


ported to Japan. 
The military 


factor). mainly copper, lead, zinc and divide the Government and the 

The state is to take over com- antimony. The Corporation had workers. As for the Govern- 
pletely the refining and market- total sales in 1970 of £200m. It ment, it hopes the community 
ing of minerals, tbe only became one of the largest land- concept will remove the causes 
exception apparently being the owners in the country with more of strife in time although there 
marketing of copper from than 800,000 acres of grazing is little sign of it taking effect 


marketing of copper from than 800,000 acres of grazing is little 
Government Cuajone which is covered by land bought from surrounding so far. 
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ijPERU m 


(Bringing the 




to heel 


« Sy COLIN HARDING 

it:: 


h,! 1 ( Peru has one of the biggest 
— : fishing industries in the world, 


W1 


, tnd 1970 was its best-ever year. 


. .Production of fishmeal topped 
,oi .:m- tons for the first time, and 
‘uq>ort earnings from the 
’h« -‘ndustry netted £140ra.. making 
its .fit Peru's second largest source 
•'•ijjyf foreign exchange after 
* joining, with 32 per cent, of the 
! . otal. Peruvian fishmeal supplies 
yearly half the world demand 
,[ i: ior a commodity which is a 
up "mail but vital ingredient in 
y i. balanced feeds for pigs and 
Pa' .youltry. It contains a mysterious 
». . v growth factor," which nobody 
•b' ?ias yet been able to fully 
u 1 <ja:plam, but which no other 
* protein source can replace. 

.J In the last couple of years, 
*■ .’’era's military Government has 
about reorganising what has 
-tecome a greatly over- 
f'apitalised industry, as part of 
ts overall plans to gain control 
,iver the key sectors of the 
j- conomy. A general fisheries 
'■ W introduced earlier this year 
. l y, ' Iso aims to create, virtually 


:.o - 


< 


rom scratch, a large-scale food 


. 0 r,ishing industry, an aspect 
dt ■ ’imost totally neglected by 


nl* jrivate enterprise since the 
w Vrreat fishmeal boom began in 
ti 'he mid-1950s. 

it:- ■ 


1 


Swift expansion 


t'- i.i At present, fishing in Peru 
N- heans fishmeal. The rise of 
'v : he fishmeal industry was swift 
jp -,nd spectacular, growing from 
,'l Nothing to its present status in 
T itlle over a decade. By the 
>k 'leginning of the 1950s, Peru's 
ir- 'tsheries industry was confined 
,■« dwindling exports of tuna 
.i hid bonito to the U.S. The 
” irst fishmeal plant designed to 
L process the tiny anchoveta. 
^ vhich shoal in millions in the 
;■ void waters of the Humboldt 
h urrent just off the Peruvian 
1. -toast, was opened in 1950. But 
, jt took an important techno- 
j ogical innovation — the intro- 
i luction of nylon netting in 1956 
i— to prepare the way for the 
T Vxplosive growth which 
’’ jollowed. 

c ’ ’ Nylon nets are better in every 


]iV i-ay than the cotton ones which 
tad been used until then: they 


are ligbter, stronger and more 
resistant This enabled bigger 
catches, and therefore bigger 
boats, followed by rapid 
mechanisation. These innova- 
tions, combined with a growing 
demand for pork and poultry in 
the developed countries, and, 
even more important, with the 
growing realisation of the 
importance of balanced feeds 
in the rearing of these animals, 
set the boom in motion. 

This combination of circum- 
stances was fortuitous for Peru, 
where cotton, sugar, petroleum 
and wool exports, formerly the 
mainstays of the country’s 
export economy, had been fall- 
ing off badly. Fishmeal was in 
large measure responsible for 
reviving the economy at the 
beginning of the 1960s, 
restoring the balance of pay- 
ments and enabling a few more 
years of almost uninterrupted 
economic growth, which lasted 
until 1967. 

Peru's fishmeal exports rose 
from 31,000 tons in 1956 to 

332.000 tons in 1959. By 1960, 
Peru was the world's largest 
fishmeal producer, leading 
Norway, Angola, South Africa 
and Chile. 

This growth was a remarkable 
success story for a few Peruvian 
businessmen, who saw the possi- 
bilities early on and managed to 
raise enough credit to put up 
a plant, often from foreign 
sources. Some of them have 
since become very big indeed. 
The biggest of them all, Luis 
Banchero, opened his first plant 
in Chimbote in 1956 and is now 
one of the richest men in Peru; 
his ten plants produced nearly 

400.000 tons of meal last year. 
Sr. Banchero is also prominent 
in insurance, banking, publish- 
ing. boat building, shipowning 
and mining. 

Once the boom got under 
way, there was a tremendous 
scramble to get on the band- 
wagon. It was easy to get into 
the industry, credit was readily 
available from banks and 
suppliers, and shipyards sprang 
up everywhere overnight, like 
mushrooms. With profit margins 
estimated at 50 per cent, there 


was every incentive to take a 
few risks. 

The world fishmeal market is 
liable to violent fluctuations, 
which multilateral attempts to 
stabilise have not yet elimin- 
ated, and many people lost their 
shirts in the subsequent ups- 
and-downs of the industry, with 
2960, 1963 and 1966 standing out 
as bad years in a generally 
upward process. The main result 
of this has been a growing 
concentration of the industry in 
the bands of a few large groups. 
Foreign interests still control an 
estimated 40 per cent, of total 
production of Peruvian fishmeal. 


Commodities dealers 


The chronic instability of the 
market has been blamed prin- 
cipally on the activities of the 
international commodities 

dealers, who influence prices by 
adopting short or long positions 
on futures, buying up stocks, 
and speculating with contracts, 
mainly through Hamburg or 
New York. By 1970, marketing 
of an estimated 60 per cent, of 
Peruvian fishmeal output was in 
the hands of commodities 
traders, and attempts made to 
stop speculation and the domina- 
tion of the industry by large 
groups had proved unsuccessfuL 
By 1967, the great expansion 
of the fishmeal industry was 
over, coinciding with a general 
economic crisis In Peru. The 
danger of over-fishing had 
already become a matter of 
general concern, and the Gov- 
ernment began imposing an 
annual limit on fishing which 
has since been stabilised at 
about 10m. tons. The unplan- 
ned growth of the industry 
meant vast excess capacity, a 
large number of small, ineffi- 
cent plans, and an enormous 
accumulated debt, a good pro- 
portion of which was assumed 
by the State bank. With the 
ending of catch expansion, 
efficiency became more Import- 
ant, and in this the large com- 
panies, with easier access to 
international sources of finance, 
were well placed. 
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PETROLEUM 


BEIzCO 


Since 1961 Peru has been an importer of petroleum products. The shortage in 
. supplies has been aggravated by the increasing home demand; this at the 
present rate is doubling every ten years. 

because of this situation, the Government of Peru has recognised the need 
i;o establish a far-reaching and intensive programme of oil exploration in 
-various parts of the country. This is in order to assess the oil and gas 
potential and to add to the known reserves which are low in relation to the 
present rate of production. 

. rhe pioneering work carried out by Belco Petroleum Co. del Peru on the 
bontinental Shelf offers the best short-term prospects and is, therefore, of 
particular national interest 

3ff-shore exploration represents a technical challenge, because of the high 
post and the difficult conditions under which it is carried out Belco has 
. developed techniques, designed and built equipment and earned out a 
j:ask of which it can be proud. This has enabled them to carry through a 
promising plan for oil extraction from the Continental shelf. In this way the 
: pompany is contributing to the solution of the national deficiency in the 
supply of oil and hydrocarbons. 


Peru’s military Government 
has taken a number of important 
steps to reform the structure 
of the industry, starting with 
marketing. The Government 
argues that Peru was receiving 
far too low a price for her fish- 
meal exports, considering her 
theoretically dominant position 
in the world market, and 
responded by nationalising fish- 
meal marketing in May 1970. 

The State marketing com- 
pany, known as EPCHAP, aims 
to miss out traders altogether, 
selling straight to the users, on 
CIF terms whenever possible to 
prevent speculation. 

The results of this change- 
over have so far been mixed. At 
first results were apparently 
good, with prices for most of 
1970 remaining at a high 
average of around £80 per ton 
CIF. but by the turn of the year, 
a critical stocks situation had 
built up. with greatly reduced 
shipments this year. The ex- 
planation appears to be that 
EPCHAP, with a combination 
of optimism and inexperience, 
tried to be inflexible on a 
highly mobile market, patrioti- 
cally asking £80 per ton long 
after conditions which had 
created this high price — mainly 


heavy buying by speculators to 
cover short positions — had 
passed. 

This let is competitor coun- 
tries, which were able to under- 
cut Peru as the world price felL 
Once the price of meal rises 
above a certain level it can be 
profitably substituted by an- 
other protein source, mainly 
soya meal, and even synthetic 
amino-acids, and this, to a cer- 
tain extent, is- what has hap- 
pened to Peru. 

There has since been a shake- 
up in EPCHAP, with an injec- 
tion of outside business ex- 
perience, and results are ex- 
pected to improve. On the other 
hand, Peru is trying to minimise 
this vulnerability to outside 
pressures by widening her 
markets. The Minister of 
Fisheries, General Javier Tanta- 
le&n, recently pulled off some- 
thing of a coup by signing sales 
contracts with Cuba, the USSR 
and the Peoples' Republic of 
China for more than 400,000 
tons of meal, so this year’s 
results may not be as bad as 
had been feared. 


Inelastic supply 


Other Government legislation 
is designed to encourage 
rationalisation and streamlining 
of an industry which depends 
increasingly on efficient process- 
ing of a relatively inelastic 
supply of raw material. The 
general fishing law calls for 
mergers and compulsory instal- 
lation of more efficient process- 
ing machinery, and some 
attempt is being made to redace 
the number of boats. Majority 
control of foreign companies 
rflso has to be transferred 
to local shareholders over a 
number of years. 

At the same time, the 
“ community " concept has been 
introduced into the industry in 
an effort to create a new basis 
for social harmony between 
labour and capital (the latter is 
offered generous incentives), 
and the Government has 



A Lobitos marine filling station which serves the Peruvian fishing fleet. 


promised to protect the small 
producer. Potential contradic- 
tions in all these aims have not 
yet had time to emerge. 

The other important aspect 
of new legislation is encourage- 
ment of a food fishing industry 
to substitute food imports and 
create jobs. Government plans 
are conceived on a large scale, 
with some £200m. to be invested 
in the next five years in fishing 
ports and terminals, a State-run 
deep-sea trawler and tuna- 
clipper fleet, a chain of 


refrigeration plants, co-opera- 
tives for small fishermen, and so 


on. 


The largest single project is 
for a fishing complex, consisting 
of harbour, cannery, refrigera- 
tion plant and a whole new 
town, to be boilt in the isolated 
desert village of Bayovar in the 
north. The USSR has expressed 
some interest in financing this 
scheme, which Is expected to 
cost about £22 m. 

However, there is still some 
uncertainty about whether there 


arc sufficient resources of th 
right kind of fish to support a 
industry of this size. Th 
Government is thinking j 
terms of landing 600,000 tor 
per year, and it is more or let 
taken for grunted that Peru 
seas are as rich in hake, breai 
and so on as they are i 
anchoveta. Few studies have yt 
been done of the real resourt 
situation, but some exper 
estimate that the actual flgui 
could be as low as 450,000 tot 
a year. 


Quiet economic transformation 


By COLIN HARDING 


With the publication, in rapid 
succession, of a five-year econo- 
mic development plan and the 
long-awaited general mining 
law, the Peruvian military Gov- 
ernment has completed a legis- 
lative and planning marathon 
which started less than a year 
ago with a general industrial 
law. The plan now covers most 
basic aspects of the Peruvian 
economy. 

Although there has been a 
great deal of talk about veering 
to the Left and Right, the 
Government has in fact shown 
remarkable consistency in the 
main lines of policy. Every 
measure, it says, is directed 
towards carrying out a peaceful 
revolution, which will transform 
the traditional structures of 
economic dependence and 
lay the foundations for self- 
sustained industrial growth. 
This is to be achieved by estab- 
lishing local, and particularly 
State, control over basic re- 
sources and economic activities, 
and setting up a series of 
planned priorities for develop- 
ing them. 

Last July’s industrial law was 
designed to put basic industry 
into the hands of the State, 
leaving industries classified as 
secondary for private develop- 
ment This ideal of a mixed 
economy controlled overall by 
the State finds expression in the 
Government’s repeated assertion 
that it is neither capitalist nor 
Communist, but rather humanist 
and nationalistic. Extremism of 
all kinds is roundly condemned, 
and both local and foreign 
private investors have been con- 
stantly assured that they are 
welcome, and indeed have a 
vital part to play in the Govern- 
ment's development plans, 
which assign a majority role to 
private capital. 

The conditions are that in- 
vestors accept the Government’s 
scale of priorities, its insistence 
that the allocation of private 
investment should be subject to 
overall control, and not simply 
allowed to go where the most 
profit is to be found, irrespec- 
tive of the national interest, as 
occurred in the old days of un- 
controlled import substitution. 

This outlook has meant that 
tho Government has been faced 
with the difficult task of estab- 
lishing a reasonable balance be- 
tween incentives and controls 
for private investment. Despite 
assurances that there was no 
intention of discouraging, much 
less eliminating, foreign private 
investment in Peru, the imme- 
diate reaction to the industrial 
law in these circles has been 
one of alarm and despondency. 



signs that Peru is back : 
favour with the World Bar 
(after a freeze which begi 
following the IPC expropriatit 
in October 1988) and the Intt 
national Monetary Fund. 


The Palace of Justice, Lima. 


observers that the midnight 
hours for foreign enterprise — 
perhaps even private enterprise 
— had struck in Peru. 

A consequence of this uncer- 
tainty was that private invest- 
ments in industry, which had 
not been very fluid since the 
military take-over in October, 
1968, virtually ground to a halt 
Everybody contemplating a new 
investment decided to wait and 
see, so that total new industrial 
investments in 1970 only 
amounted to £5m. according to 
Government figures. 


Good year 


Increased role 


The requirement for foreign 
companies to sell a majority 
holding to Peruvians over a 
specified number of years, the 

greatly increased role of the 
State in the economy, the novel 
concept of the Industrial Com- 
munity — by which workers in a 
company share in the profits, 
management and ownership of 
the enterprise — all these 
features of the law were such 
an abrupt change from the 
laissez-faire free enterprise 
which bad long characterised 
the Peruvian economy that 
(coupled with memories of the 
International Petroleum Com- 
pany take-over, the sugar estate 
expropriations, the elimination 
of a number of foreign car- 
assemblers and the nationalisa- 
tion of foreign banks) the total 
effect was to convince some 


Despite this "strike” by in- 
vestors, 1970 was a good econo- 
mic year for Peru, thanks to a 
big increase in public expendi- 
ture and sky-high prices for 
exports, especially minerals and 
fishmeal. However, when 
foreign hostility to the indus- 
trial legislation was also found 
to be just as strong among 
Peruvian businessmen, the 
Government responded, partly 
with exhortations and partly 
with a series of concrete incen- 
tives to the local investors who, 
according to the Government's 
plans, are supposed to provide 
the major part of the £2,000m. 
which should be invested in the 
next five years. 

These incentives have con- 
sisted of a number of tax and 
credit concessions, the setting 
up of a finance corporation to 
channel developmental invest- 
ments and the creation of a 
modern stock exchange. A 
broker on this exchange re- 
marked recently that left-wing 
Governments close stock ex- 
changes down rather than open 
them, and there is a growing 
realisation among private in- 
vestors at home and abroad 
that they really have little to 
fear from the Peruvian revolu- 
tionary Government. 

This gradual change— some 
people even talk of a turn of 
the tide — probably has some- 
thing to do with the other two 
major laws, governing the 
fisheries and mining industries, 
which have been introduced in 
the past few months. They con- 
tain broadly the same principles 
as the industrial law — establish- 
ment of overall State control 
with regard to planning and 
development, the creation of 
workers’ fishing and mining 
communities and incentives for 
private investment in return for 
the acceptance of the Gover- 
ment's stiffer conditions. 

The fisheries law places great 


emphasis on the creation, with 
the help of tax incentives, of a 
large-scale consumer fishing in- 
dustry, which Peru has never 
bad. and rationalisation of the 
vastly over-capit£ised fishmeal 
industry, which is Peru’s second- 
largest foreign exchange earner. 
The mining legislation aims at 
putting undeveloped reserves 
into production and using the 
minerals as the basis for indus- 
trial development instead of 
simply exporting them. A good 
example of the Government’s 
undoctrinaire approach is the 
fact that even with this- law, 
Peru is the only member of the 
copper-producing CIPEC coun- 
tries (Congo, Zambia and Chile 
are the others) which has not 
nationalised the industry. In- 
stead. only refining and market- 
ing are placed exclusively in 
State hands, and concessions to 
private companies are retained, 
in some conditions, though 51 
per cent Government-49 per 
cent private joint ventures are 
preferred. 


tee of the Alliance for Progress 
(GAP) produced a very favour- 
able report on the Peruvian 
economy in 1970, when GNP 
rose by 7.5 per cent., and the 
U.S. Department of Commerce 
has recently taken the some- 
what unexpected step of recom- 
mending Peru as a good place 
for investment There are also 


The main problem remains, 
seems, with Peruvian priva 
investors, who, though many a 
now prepared to say they c 
live with it, still do not It 
the idea of the workers’ coi 
muni ties, which they fear w 
mean loss of control over tht 
enterprises. Some also consid 
that they are left at a disa 
vantage with regard.. to_ tl 
foreigners. However, a mode 
ate consumer goods boom 
currently keeping many 
them quiet. 

Government policy, on t : 
whole, is designed to create 
strong and independent natv 
industrial sector and, thrmq 
the communities, a society fit 
of conflicts, especially strike 
If local capital and labour c 
not make the adaptation expe 
ted of them, the alternative w. 
probably be greater State intt 
vention: President Velasco h 
said that the goal of nation 
transformation takes prec 
dence over all others, even 
the cost of temporarily sacrifl 
ing the country’s econom 
growth. Nobody is serious 
doubting that he means it 


Mining law 


The mining law earned the 
rather effusive praise of a 
specialised mining journal in 
London, and the general 
reaction of the big foreign com- 
panies established in Peru 
(Cerro de Pasco Corporation. 
Southern Peru Copper Corpora- 
tion, Marcona Mining Company) 
is that the law is not unattrac- 
tive. 

Those who have seen the 
Peruvian military Government 
as " anti-foreign investment " 
(including some TJ.S. senators) 
have tended all along to over- 
look the fact that a number of 
favourable contracts, from the 
foreign companies’ point of 
view, have been signed during 
the past couple of years. 

The first big contract was 
with the SPCC for the Cuajone 
copper deposit, an estimated 
US$400m. investment, and the 
latest is with the Occidental 
Petroleum Corporation for 
exploring and developing jungle 
oil reserves, which guarantees 
the company half of any produc- 
tion virtually tax-free. The 
Government has said that it 
prefers financing and technical 
assistance to direct investments, 
and all these contracts include 
strict Government supervision, 
but the need to import foreign 
technology and capital under 
the most favourable conditions 
available is freely ackuow- 
Jedged- 

The Inter-American Commit- 


Today Peru 
celebrates its 


150th 


anniversary 
of independence 
This year Boisa 



51st 


anniversary 



A long and happy association. 

Wc offer our warm congratulations and best 
wishes to the Republic of Peru and its people 
on this special milestone in their history. 


Bank of London 
& South America Limited 

A member of Lloyds & Bolsa international Bank Limited 


40/66 Queen Victoria Street, London, E.C.4. Tel: 0 1-248 9822 
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FURTHER INFORMATION? 

Oficina Nacional de Informacion^ 
Palacio de Gobiemo, 
LIMA-PERU. 
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The Financial Times Wednesday .Juiy «s j 


Dow drops 8.1 on economic news 


BY OUR WAUL STREET CORRESPONDENT 


vVj! D | FAIRLY SHARP LOSSES devel- 
8j:.f oped on Wall Street to-day, ant! 
the close was at the day’s lowest 
* r -V .1 levels, reflection the generally ira- 
*' certain economic news, unsettle- 
ment reeardinsr a stalemate in the 
Rail talks, fears of a Steel strike 
f*' 1 ' v ^ en labour contracts end bte 
1 1! +J this week, and apparently spread- 

a-*l ■ n ir* n <« *>.« Senate to the 



. i 

h| 


Industrial 
down at 

, IH SSO.Tft, the Transportation Index 
Tifl 4 declined S.H0 to 21 0.33. while the 
*4 ! J1 NYSE All Common Index* gave 
- 1 : way 32 cents to S54.13. Volume 
Hi ’• a expanded 1.B3 shares to lt.ofim. of 
wsVthe IjGSS issues traded 1,062 
>*■■., declined while 331 advanced. 
ioi . ‘ Steels — faced with a possible 
' walk-out on Friday — were listless 
’hi .. \ and showed only small niove- 
its .fS- ments. 

Aerospace issues sprinkled the 
g: 1, active list and limped downwards 
i r‘3i‘ against some of bearish news. 

■' Lockheed Aircraft fell $1* to 
'hSW: as Senate opponents roundly 
defeated two moves to speed the 
' « richale on the Loan Bill which the 
ll * 1 i 'I, company contends is necessary 
£ i ; *,for survival. 

JV 1 >V Boeing were lowered Sl« to 5164 
*■ Von its projected lower future 
d>i- Pi revenues and earnings due to a 
o • bl - : fall-off in commercial aircraft 
/hi orders. 

Blue Chips, which held in 
yesterday's market, turned lower 
•..i,- to-day in a disappointing per- 
, r - 1 > fnrmatice. 

. J i Even sectors, or individual 
.stocks, such as Oils, reporting 
ir,‘ ^beller earnings, could not with- 
} stand the general downward trend 
. ' of the market, 
v "Glamours” were heavily hit, 
'• . • with IBM down 54 to $2023 and 
^ at a year's low viewed as a major 
'■I* contributory factor. 

5 -ij The fall in the Computer sector 
was attributed tn a Trade Journal 
fie; , report that IBM was contemplating 
!il* .-’peripheral equipment price redne- 
w -rations and a generally lower earn- 
ti - inas prolile. 

it: : « Honeywell gave wav S1J to §93 J 
v' l nn its sharplyq lower earnings. 

] Memorex declined 82J to §26i — it 
^ . 'has accepted a consent decree 
nil'-' Trom the SEC nn its leasing opera- 
•,-f ..Elions. Control Palu lost SI to S53J 
-n despite sharpiy higher sccond- 
i r.- qunrier earnings. 

.'j- u Linz Tcnicn YoughL the volume 
r.ileader. fell SI; to S13J. 

1 _■( Federal National Mortgage re- 
' ir . treated S2; to S02I — it denied a 
,r "report circulating in Wail Street 
it was contemplating a two- 
for-nne slock split. 

Merrill Lynch, on its first day 
f ' .Jnn i he “ Big Board." closed SI I 
■l.' 'down at S37. 

■t, '• Better camincs by both Ford 
Vj Motor and International Tele* 
h> ' ' phone did not help eith er st ock. 
i ,’u Ford shed SI to SMI and ITT lost 
',\S I to 505. 

' -. American Broadcasting fell 52 
1 It to S411— after the close it 
• - reported lower seennd quarter 
earnings of 63 183) cents per 
;i '(’■share. 

■ J. Prices on the American SE 
c i reflected those on the “ Big 
, Board" with the Index dosing 20 

* :V\ 


cents down at $25.13 in a volume 
of 3.34m. (2.54m ) shares. 

Wilson and Co. were lowered 
$3 to S28S after announcing a two- 
for-one stock spilt. Savin Business 
Machines gave way SZ to it 
announced a mutual licensing 
agreement with a German office 
machine manufacturer. 

Medalist Indnsties. eased Si to 
$163, although it reported a first 
half year profit of 57 (43) cents 
per share. 


OTHER MARKETS 

Canada mainly easier 

Canadian Stock Markets were 
mainly easier in moderate 
trading yesterday. On index. 
Industrials lost 0.99, Banks 0.74, 
Western Oils 2.G2, Utilities 0.42 
and Papers 0.00. Golds, however, 
rose 1.05 and Base Metals 0.31. 

Reitman's Canada added $13, 
Rcichold Chemicals firmed 51 and 
Ford of Canada also rose $L 


PaciGc Petroleum dipped Sift 
and Ocean Cement lost SI, but 
Mein tyre Porcupine Mines jumped 
$5. 

PARIS — Market was firm In 
active trading, with most sectors 
showing small rises. Including 
CFP and Shell Franca ise in Oils, 
Rhone Ponlenc in Chemicals and 
Hutchinson in Cars and Rubbers. 

L'slnor rose Frs. 2.8, despite its 
recently reported lower half year 
turnover. 

Foreign stocks, were firm. In 
Americans there were small falls 
in Kodak and Sdiiacvberger, but 
General Motors and Alcan rose. 

BRUSSELS— Generally dull in 
slack trading. Among leading 
stocks to rise were Gevaert. Petro- 
fina. Traction et Elec tri cite, and 
Wagons- Luts- Hoboken and Arbed 

declined. 

Golds were barely changed. 

Philips and Royal Dutch each 
rose in otherwise quiet Dutch 
issues. ICI finned in British 
stocks, as did Pechlney in French 
shares. German equities were 
steady. Bras can lost ground on 
profit-taking and the recently- 
introduced Roan Consolidated 
firmed slightly. 


GERMANY— Markets were firm. 
But some leading Banks met pro- 
fit-taking. Chemicals were slightly 
higher, but Bayer eased- AEG 
and Siemens each gained ground 
in Electricals. Stores eased 
slightly; 

AMSTERDAM— In mainly lower 
Plantations. Amsterdam Rubber 
continued Us firm trend. Ship- 
pings were quietly steady, while 
local Industrials were quiet with 
Ore-Van der Grinten recovering 
FL2. Among Banks, Algemene 
Bank Nederland advanced FU3 
on Bourse expectations that its 
six months figures will be very 
favourable. Amsterdam-Rotter- 
dam Bank firmed Fi.1.1 in sym- 
pathy. Insurances were lower. 
Investment Funds steady. 

Internationals were firmer on 

local interest. Royal Dutch gained 
FL1.4. aide d by British purchases. 

STOCKHOLM — Irregular trend. 

MILAN — Market was selec- 
tively firmer in more active trad- 
ing. Fair interest in Financials 
was a feature of the market, while 
popular issues steadied around 
previous levels. 

Italpi, Motta, Invest Saffa, Gim, 
SME. Cascaml and Financials 
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Indices 

NEW YORK 

DOW JONES AVERAGES 


"-S32 >”. rt * 



70.31 210.33 ! 8S0.70 ' 117.W 
...• 70.40 213.93 ; 83S.K7 i 117.® 
23 .. 70.34 1 214.83 887.78 , 117.48 
EE ... 70.4A I 214.43 836. fE 117.S4 
21 .... 70.36 i 215.10 ' 890.84 1 11S.19 
3t> ... 70.40:216.17 832.301 H8.13 
19 ... 70.26 214.23 I 886.59 118.13 
IS .. 70.17 > 217.17 8W.51 : 118.46 


1371 


High 71.98 232.79 950.82 1ES.S9 
. (Fl4, , (2S;4, iC?;4) (19/1 i 

L.n- - G8.G2 1 169.70 I 810.57 j 115.11 , 
l4(li i4 ( li | (4jll | i8|6| 1 


11, fro 
9.930 
125.70 
12J70 
11.920 
12,540 
11.430 
15,870 


■ All-time high B95J6 (9/2/6S1 
t AU-tlme high 279SS (7/2/891 
4> All-time high 163.22 (20/4/63) 
t Excluding hoods. 


IND. DIVIDEND YIELD px. 


July 25 

1 July lfi 

Aug 0 

1070 

3.60 

3.60 1 

4.40 


N.Y. SE ALL COMMON INDEX 

Dec. 31. 19fta=50. 


1971 Tims. Mnn. Fri. Tburs , Wed. 

W.relia.Ts 84.13 : 64.65 54.82 . 54.9Z : 66.04 

iZSr4i. (4/1) , ' 1 


RISES AND FALLS 


Issues iraded 
1.83S 


Up 

331 


Down Unchanged 
1.062 265 


1970/71 . Tiles. Mon. Pri. Thurs Wed. 


New High* 5 ! 21 

" lows. 85 ! 55 


25 i 
48 i 


AMERICAN SE ALL STOCKS 
AVERAGE 

1971 , Tui“«. Mnn • Fri. Thnr?;W*,l. 

Uiglil bm 


26.69 22.72 25.19 i 25.58 - >5.44 26.47 ; 26.63 

i?8/4j i 4/ It ■ 1 | I 

VmIuikc • i J 

[Oar„i ' 5.540 . 2,540 • 2.780 | 2.920 1 3.120 


STANDARD AND POORS 
U5. STOCK INDICES 


July 27 .... 

.. 26 

.. 23 

" it ...z.z.z~ 

.. M 

.. io 

IB71 H tfib 

1971 Low 


‘Industrials tCwnpoalte 


107.70 

108.72 

109.01 

mis 
109.39 
109.42 
108.95 
115.04 
(28/4 i 
99.72 
(4/li 


97.78 

'S.67 

98.04 

99.11 

99^8 

99.32 

98.03 

104.77 

(38/4i 

9L15 

(4/1) 


AUSTRALIA 

MELBOURNE YIELD INDICES 

Av’ge yield on dOI July 
Leiiriing Stocks 1 22 

Julv . 
16 | 

July 

IS 

On Dividends..,..! 5.58 
On Earnings 9.50 

5.52 i 
9.31 

5.62 

9.31 

SYDNEY ALL ORD. 

INDEX 



* 425 Industrials. 1 423 Industrials. 50 
UtFlhLcB and 25 Ralls. (1941=10.) 


STOCK AND BOND YIELDS 


July 21 July 15 July 23 


July 27 | July 2fi | High 1871 


480.94 ,481.80 i 518.61 (4/11 1 477.15 (3/3) 


I/to 1971 


TOKYO 





10T0 


2.92 

2.82 

3.08 

Price-earning ratio .. 

18.45 

IS. 41 

15.22 

Long-term Govt. Bds. 




yield pc 

G.18 

6.10 

6.75 


MOST ACTIVE STOCKS 




Change 


Shares 

Closing on 


traded 

price 

day 

Ung Tern co Vruight 

153.400 

131 

— U 

Amer. Tel. and TeL 




Pf. WI 

149. SW 

551 


Boeing 

125, S00 

164 

— u 

Amer. Tel. and TcJ. 

123.400 

441 

— i 

Eastern Air Cine ... 

116.200 

154 

-It 

Rhoingold 

96.200 

201 

—1 

RCA 

M.S00 

30S 

—2* 

Fed. Wat. Mort. 

S3. 500 

62t 

-24 

Lockheed Aircraft 

79.000 

501 

—14 


TORONTO 

INDUSTRIAL INDEX 

High Low 

July 27 July 20 1971 1971 

179.63 179.67 188.74 (21/41 173.9 (4/1) 


MONTREAL 


Low- 

1971 

176-50 (4/11 


INDUSTRIAL INDEX 

High 

July 27 July 26 1071 

183.59 186.52 188.89 (20/4) 

COMBINED INDEX 

182.29 183.14 1SS.02 ( 20/4) 172.85 (22/2) 

JOHANNESBURG 

July 27 July 26 High Low 
Industrials^ ... 205.6 205-2 212.4 165 JB 

(9/6) (3/1) 

Caldst 81.4 Sfl-8 89.3 78.7 

(19/41 (15/7) 

(1968=100.) Source: Hand Daily Mail. 


NEW SE INDEX 

Base -I (W January 4, 1989. 


July 27 + or —i Div. % 


20 3.92 + 1.05 i 11.90 


new* 


2.99 


1971 


High Low 

204-33 as/71 mas 1 5/1) 


EUROPE 



Belg-'mlnl 1 106.28 
Prance (M>| 78.3 
Germany* 1 106.80 
Hollands' 12L4 

Italy: ! £o.o3 

8weden(p)j 321.74 
Switz'rl'dj *<>3-6 


105.03 
77.6 
106.86 
12L4 
49.38 
282 AK 
407.8 


106.28 

(27/7) 

78.0 • 

, ft£lb) 

J 112.71 , 
(23(2) 

123.0 
(3/4, 

. 60.09 - 
I in/7.1 

1292.71 i 
I | 23/6) : 
410.4 | 
(16(4) 


* Hematt Index, t Bane amended to 
January 2. 1962, from December. 1930. 
“Swiss Bank Corporation Index base 100 
December, 1938. rbi Basis 100 December 
29. 1967. ir) Closed. imt Base dale 
amended from 1933 to 1963. cot Adjusted 
now Quoted on basis 1963=100 and no 
longer 1933=100. fp) Base date December 
29. 1956. (hb> New index Introduced by 
Paris Bourse Committee basis 1961=100. 


NEW YORK, July 27. 

scored ‘gains, while Quicksilvers 
and some minor Engineerings 
eased. 

Bonds were generally little 
changed in quiet dealings. 

OSLO— Banking shares were 
quiet Insurances were barely 
steady, while Industrials and 
Shi ppin g wore firmer. 

VIENNA — Very steady. Banks 
and Insurances were maintained. 

COPENHAGEN— Very steady in 
moderate trading. 

TOKYO— Market advanced on 
active buying with dealers wel- 
coming the Government's various 
measures to bolster economic 
activities and the redaction in 
official Bank Rate. Volume 200m. 
(140m.) shares. 

Construction and Dredging 
shares advanced sharply, as they 
were expected to benefit from the 
Government measures, which in- 
clude an additional outlay of Yen 
220.000m. from the fiscal invest- 
ment programme. 

The Tokyo SE raised margin 
requirements for eight stocks— 
Shows Oil, Sato Kogyo, Okumura- 
Gumi, Tobbhima Construction, 
Mlshimatsu Construction, IHaeda 
Construction, Dalfeyo Oil. and Toa 
Harb our Works. 

AUSTRALIA — Mining issues 
closed on a weaker note. Oils were 
stronger, while Industrials were 
variable. 

Poseidon, however, closed $2 
higher after announcement of tbe 
Ml Windarra agreement- Selcast 
firmed 3 cents to 51.69— - the mar- 
ket showed little reaction to its 
latest nickel assays, the report 
coming in just before the close 
of trading. 

Whim Greek pat on 60 cents to 
S4. but Great Boulder lost 4 centtl 
at $1.81 and Kathleen Investment^ 
dropped 20 cents at S7.70. 

Bougainville Mining, Metals Ex- 
ploration and Utah each eased. 

In OQs, Mid Eastern were lifted 
13 cents to 67 cents, Woodsfde 
gained 6 cents at $1.16 and the 
Contributing shares added 13 
cents at 80 cents. Timor came 
back 4 cents to 36 cents. 

Among Industrials, APM weak- 
ened 10 cents to 1.80. 

JOHANNESBURG — Golds were 
firm, reflecting the bullion price 
and small selective local support. 
Financial Minings also moved 
ahead slightly. P P Rust were 
firm in otherwise dull Platinums. 
Coppers and otber Metals were 
little changed. 

Banks were firm while Indus- 
trials were narrowly mixed. 

SWITZERLAND — Generally 
firmer in moderately active 
trading. On the local sector small 
advances were seen over a broad 
front with Sandoz, Sulzer, Nestle 
Bearer and Lonza among the 
gainers. 

Financials and Insurances were 
slightly higher, while Banks 
closed very steady. 

State Bonds were little changed 
in quiet trading. 

In the Foreign sector, Dollar 
stocks were narrowly mixed with 
Computer shares generally easier. 
Among Dutch Internationals 
small gains predominated. Ge^ 
man stocks closed firm. 


Large assistance 


Bank Rate 6% (April 1, 1971) 

Credit remained in short supply 
in the Discount market yesterday, 
and the authorities provided 
assistance on a fairly large scale, 
by , buying Treasury bills from 
banks and Discount houses. 
Revenue transfers to the Ex- 
chequer were below Government 
disbursements, with payments to 
local authorities apparently a 
significant factor. Repayment to 
the Bank of England of the large 
sum- borrowed the previous day 
by six or seven houses was against 
the market's favour, as was a net 
Treasury bill take-up. 

A rate of 5ft per cenL or 6 per 
cent was bid commonly for day- 
to-day loans, but late balances 
were obtained at levels down to 
4 per cent. Near three-month 
Treasury bills were quoted for 

sale at per cent. 

A late sample of sterling certi- 
ficate quotations gave the follow- 
ing range: 1-month 6ifc-5ivt per 
cent, 2-month 6ft-6 per cent., 3- 
montfa per cenL, 6-month 

6g-6ft per cenL, 6-month 6iV>>i% 
per cent., 12-moruh 6J-6J per 

cent 

In the inter-bank market over- 
night loans commanded 5ft-6 per 
cenL for a good part, though 
5-5J per cenL was touched around 
lunch-time in places, and late 
business was done at 4 per cent, 
or so. Month money was at 5T.-6ft 
per cenL, 3-month per 

cent., 6-month 6^6^ per cenL, 
9-month 6I-6£ per cent., and 12- 
month 0hH5| per cenL First-class 
finance houses offered around 
6ft-6ft per cenL for 3-month 
deposits, 6-6} per cent for 6- 
month, and 7ft-7ft per cenL for 12- 
month. 

Local authorities paid 5 ft-fift per 
cent for loans at 2-days' notice, 
and 6-6} per cent for loans at 
7-days* notice. Month money was 
at 6-6} per cenL. 3-month at 6 A- 
Bft per cent., and B-month at 
6}-8} per cent One-year mort- 
gages were at 8JJ-7 per cent., 
2-year at 7ft per cent, with 3-year 
at 7ft-8 per cent., 4-year at S-8ft 
per cenL, and 5-year at Sft-8ft per 
cent 

Local authority bond yields were 
quoted as follows: 1-month 625- 
8.00 per cent., 2-raonth 625-6.05 
per cent., 3-month 628-6.10 per 
cent, 6-month 6.30-620 per cent, 
9-month 6.43-627 per cent, and 
12-month 6.55-6.40 per cenL 


(£17228) in the afternoon. Busi- 
ness was more active than tor 
some time, and the closing quota- 
tion of S41.95-I2.15— up. £ cento 
on the day-was the highest for 
some two years. Gold corns had a 

firmer imdertone. New sowrcign 
rose 5 cents to S102i>10.40 and 
old 20 cents to 
Double Eagles *»rd*ncd « J® 
$66-67. and although single were 
unchanged at S3C-33 hn|f were 
8ft firmer at *274-2^ The 2«Vnwrk 
piece was unaltered at S24}--oi. 
In Paris, the lSJ-kilogramme gold 
bar was fixed 22 cents an °uncj 
higher at noon, at $42.10, and 
gained a further 3 cents at the 
afternoon fixing. The one kilo- 
gramme ingot improved 10 cents 
an ounce to 542.04. Turnover at 
the Bourse meeting was Frs.am.. 
against Friday’s Frs.4m. Hong 
Kong raised gold 37 U.S. cents an 
ounce to S43.G1. Silver was fixed 
02p an ounce Tower all-round_ in 
London, with spot at 64.1 p (lw>c)- 
A moderate business was done, 
with the spot price ending about 
Q2p above the fixing level. 

FOREIGN 

EXCHANGES 

Sterling fell a 1 - cent on balance 
against the U.S. dollar in inter- 
bank dealings to 82.411-;, with 
month ~ end demand for Euro- 
dollar deposits against its favour. 
The 3-month discount on the 
pound narrowed 5i cent to Jj. and 
the 6-month rfa to S3, while the 
12-month narrowed si to 2£. The 
German mark made a further gain 
against the U.S. dollar, rising 36 ft 
points on balance to DM3.4600ft, 
virtually at its best since its float- 
ing in early-May. Belgian francs 
were a little weaker, but other- 
wise there were no major changes 
among leading Continental cur- 
rencies. Canadian dollars ease 27 
points further to 98.01 V U.S. cents. 
French francs and Japanese yen 


remained close to- their off), 
dollar ceilings. 

FOREIGN EXCHANGES ^ 
auriwfBwjp 


JuSv 27 ; Hunk 1 
1971 : Rd».« ■ 


tUj’i 

Sprcxl 



) at*: 


NawYork! s \ 2.41sh« i 

Montreal . fi*«; 2.4B.t 8 ' 

Amsc'dam i & l 2< 8.58-81 
Brussels ..i « jl18.8M8B.1Bj 

Copoph'gnl 7*2. l8.lUe>i|igt feQf.g 
Frankfort: f i B.SB-ftSig \ 

3*1. H.&89-U8 : (SS, 

mSS 

& • Masie-M LS|7.k 

r J i! 1J.H-H ‘j Kjfc 
G I 12-464 J84 ! 
bis - N3-BU Iiuuf 
6 ! HUMS I a ll 

Zurich : ; 9. wi»-99 

N.B. Bank of Eoeluxt official .llmfc 
Tt.s. S2.K-4L A Bank of Panuyg 
rate, ft Basic dtscontu nit tt? 


Frankfurt 

Lisbon 

Madrid 

Milan 

Oslo 

Paris - 

Stockh'lm- 

Tokyo ; 

Vienna — ; 


OTHER MARKET RATES 


tlnJI> 'fi.KSU-tt* il 

(♦1‘aKiscn, 11.737-63 i*m 

Ci*v).'o ....' W. 170-302 Pn»W»_...lTa.i l 
•ling W.n'm’y.^ 

Luhpi»i1*'k- 120J»-10 |S[»ln f 

lkJdun. ..ITU9t2-l»W2'Uree«.._h 

Itair ioRlAaj-lrfO.awlwerl'iil' , u , 

Uniiaaii 

3 Mole rates quoted by specialist fait 
Olber races may be quoted cbenk 
1 rs pa-r IK) Bps. 4 Tourists nan 
45 per cent. Bonus, on foreign cam 
surrendered to banks In Pakistan, s > 
jar all denomliuUans. •Root; Rang or 
la Uk pound. 

UJL. Canada S5.09-93.Ci 

forward rates 


One month 


Tbrea Ia ^, 


Mew York 

UoDlnal- 
Amst'rtam 
BtumoI 
(.loimnh'u. 
Fmnlihu* 
Liatvo.. ... 

Miliui 

Osin 

l*arls 

Sloekhlm 
Vienna.--. 
Zurich ..... 


Hoe. pni-rnr 
;i;-U e- pm 
:2l;-3 c. pm 
;S5-05 o. pm 
Pnr b ora dls 

m4« p(- p™ 

20 c. pm -par 
2 in -la lire pm 
j5 '.ov pm-pnr 
ill|- s 4 «- pra 
! Par- 1 ore rtls 
'15 urn. pno-B Ala 
;2 U; c- pm 


ijgiRi 

7*4 o- JOT 
,80-&Q a, pi 
3-6 an db- 

iS"- 26 * Kp 

30c. jan-aa 

d 1 !- 2 ™ 

|8-3 on pa . 

.Mi pm . 
lUoteptai, 

ZTn. m. 

:6i B -6fa£a 


EXCHANGE CROSS-RATES 


July 4.7 i Frankfurt INuo> York I Paris | linuwh | Lmdon i .UrntMdam; Zar 


- i.4&9& 4805 62.72 76 


H.Yor4i....|2a.rfli75-9035 — _ ifl.lS76»W25j ;a4!W4ISI 

Parts. — ‘ 

Bnraois.. 

Lnndnn.., 

Am’d’m.. 

Zurich .... 


6.966 ?.3645 55 91.36 39 1 

o... .. ■■■> , ICI 'no ISTk lane IU n 


13.327 5366] 
lhJ.vI-06 


U.S. 


I» 35b 456:5.5127-35 
14 5Mn 19>3j64i 
L36faTs 2.4117a 
1EF3 73 1 3.55 U >c 
118 W 15 |4.Pg60 55 

S on Monireni 1.01j/-7 a . Camulum S nn NVw York 0.W01 -9304. Milan « 
Jier York 622.3(1, Mi Inn nil Ia>n<l><u 1511.10. 


U.YTZ IX 

l.iW’i 

15.321- -53- 130.0- in 
74.0B il I S.26-24 In.ITJfSM 


23.157b 1024.4 
166.13-28 injft 
lA«l- (Ills 
8.0914.1, i isTi, 
- | rfiJg- 

114. B8 K a 


Loans 4> I Kan if Biiis 4 I Fine Trade Uil la 


D"y , 

tody 


*i - 6 


5h'ot|2*3| 4 
prda |iotha|mUia 

6 

mtha 

3 | 4 

mtbB.mchH 


7-7417-71- 


6 

msfaa 


7J-73 


EURO-CURRENCY INTEREST RATES 


4> Ratos at which discoonr booses tain 
loans or buy bias respectively. Buying 
rales for Treasury bills hi the 
Discount Market: two months 517s- per 
cenL. three months 59 k per cent. 

Plnancs House Base Rate published 
by the Pittance Houses Association: 7 per 
cent, from July i (unchanged from June). 


BULLION 

MARKET 

Gold was fixed at $41.97ft 
(£17.361) an ounce in London in 
the morning, and at $41.90 



Sterling 

C.S. dollar 

Canadian 

ilnllar 

Dutch 

guilder 

1 Abort -terrn ... 

57ft 85, 

B SI; 

4-4 fa 

VS fa 

7 -days’ notice. 

— 

67ft 7fa 

4 fa 4 fa 

|'2Vj 

Month 

Ok 7 



ffa 5>s 

Three- months. 

7. ft 

tfa BVg 

Bft til; 

4 .fa 

t)lx-manth«.... 

1 TB 

tri- 8^8 

67ft (fa 

Gig afa 

& far fa 

Oae-ycar„ 



5/0-8 fa 


W. German 
mark 


ffirt 

fnt 


Ktt ! 


( ilc Bi i 
b>« 7 


Gt|4 

Bk- 


LonRer-term rates far U.S. dollars as (allows: two-years 71-8 per cent, t 
years si -si per cent., four-years 81-SI per cum., and fire-years 81-81 per opt; 

The roDowing rates were quoted for London dollar certificates of depath- 
month 64-fli per cenL. three-months GJ-SJ per cenL. stx months Ti-"1 peri 
one- year 7J-7J per cenL. two-years 8-71 per cenL. three-years a^-SMe, pre, 
four-years Si-81 per cent, and five-years St-81 per cent. Longer- term trends t 
were quoted as follows: Mtdlaod (nt. 94 per cent., September 25. 1972. 71-74 oer.- 
Standard Bank Ti per cenL. September IS, 1973. SMs-TUm per cent 

l Short-term rates arc call for Sterling. U.S. dollars and Canadian doSug 
two-days’ notice for Guilders. Marks nod Swiss francs. 


3 


v--si 


OVERSEAS SHARE INFORMATION 


Investment $ Premium 
23*% (23%) 


-NEW YORK 






Jniy 

. 

57 

28 

RAILROADS 

burliURinn Ntlin 

46 

47 fa 


63fa 

64 fa 

Chcapcako Ohio. 

59 fa 

60 


36fa 

36 fa 

NorfiiikAWeslem 

76fa 

76fa 


5fa 


iitailiiu...— ...». 

7fa 


Santa Ffl IntL...,. 

28fa 

29 

beuthern Pacific. 

39 fa 

40fa 

t+rtithernHallvrari t4 

74! j 

l nK« Paclde 

57 

58 fa 



6:g 
55’ j 
3SL 

&2 )j 

Slag 

21lf, 
2 Ilf. 
20 
51*r 

2i:-j 
SSI, 
ll-i 

51 

661, 
27U 
44k 

4 il; 
35',, 
34 1 1 
78 
325a 

6i~ 
24 
225a 
40'^ 
6ST* 
1 7 in 

181.1 

365, 

52 
16-Y. 
20 
23 
66 :« 
13 ip 
961; 
54 
325, 
4B> 
391, 

6<b 
221k 

75!,. 

161.1 

251; 
27U 
26 
10 <- 
641; 
14r s 

43 
31 
34* 
27 >h 
11J» 
22 
lOSf 
1157 8 
34 
357p 
173, 
101 * 
92 
16 
497ft 

731; 
I41 s 

5 is# 
241; 

•'Cbwbr'ph Pond] 56 
■ '(Tiiesgn Hcvlse...j 115 

thiyaier j 27U 

I L'mn. Milncron... 39-51 
,, i: men oul... ...... 4 

I ‘ Cities Serrtee..... 44i# 

.City Inewtlns....| 20 \a 

•j. 1 Coca-Cola. ....j 102 

, Colgate- PsliJi — | 471? 

CoUm-i AJIuuvL.I 2319 
1 -CnIum.Hrdc.nSy. 47 s? 
IninrabuL Pwt.'... IP 5 ; 
Combuuttoo kng. 65*i 
-t iCnmm. Solvents. 22aa 
I LumminSatellUe 63^ 
i c.iuiwlioa Ho:... 15 

'■ Cuusol FiMd? 1 4Bk 

1. i Contumul Can.) 35lg 
■'fL'Vintment&l uil.. 35so 

_t Jt^iUiuDsta 5348 

'! iCooper*UasipL-._ 32 U 
it Corning tilass ... 2501a 


'.HL. ! 

Acmo Msrhi-i*. .... 
. •- Aililnuwj^repli ...J 

■ AcunbuxiCii-., 

: ' Air l*n»tucts | 

- ,'Air Utsluefinq....! 
AlcsiiAlnmlnlunij 
;.\1lrgbon.T Liui...' 
\llk-.l Chemical... 

■: I Allied Hills. 1 

i‘ Allied Stores ......( 

. .’Allis Cbalmen>... : 
J A.UC.O.A • 

• AmimdSpHean .. | 
Amer. .Urilnre'...! 

. Anti-r. nrnidn ... .' 

• ’Amer. Hrasd«»#,.| 

Amer. Csn I 

. Amer. rrmwinMj 

• Amer.H-'mi'Pre. 1 ! 

A tn.MolnlC.il m-c;! 
’ \nti*r. MiU.-irs.—l 
•« \mor. Smelling.. 

, Ami-r. Standard..! 

•J AUK.» : 

'? AMP. 

! \mp*x 

1 Atia»->uiilti...-......i 

Anen.'T llneferag.! 
Anlmier- D.isou . [ 
Arm..i‘. S(«.->-l | 

. A vi mere Oil 1 

, A-hlan.l oil 

• AH. KlrlirteM > 

I Aren 

I Aeon Prdud*...i 
. Jinrber Oil 

’ .1‘eesoa Dick — — ' 

1V11 A Howell 

*• l>en>lis ] 

i ■ l'cn^uer Coos...-.; 

lift h left era Sl.vl.' 
1 ■* ll^ek A Dccinu--] 

jl 1 Km-io*! I 

,, ll4au CaacmUf*.-...] 

•' ' bonWn ........j 

!. :h«K Warner ! 

I rUnuiUf Airway a.. ] 
| ' l'-rutu) Myw 
f K briL Pel. ADlL. i 

! ■"! p.roailw»y-Hale...: 
; Jlpidmi- Glnss..; 

.h’nmwfcl-.— .1 

HncTTUa-KrU?....- 

■ Hudrt — I 

; ftulova AVsicb..^- 

Huokei^Kivaau ....] 

BumiMhn —.....I 
. 1 rCinUEH'lnin'l'i 
I'junptull Soup... | 
Cared Kandolpli..] 
'. : Capitol! ndustrtw ! 

,1 Cnniavloo. ! 

; Cariw S Ueaerel I 

I. Caterpillar Tree..! 

1 Certain- Ttwd .....I 
.Inwa-AiremlL-l 


61, 

551; 

371; 

62J, 

52 U 

on 

211; 

21); 

315(1 

211 - 

351; 

137„ 

511* 

665# 

371; 

45.V 

431* 

S5I; 

351a 

784, 

32 

61; 

341, 

225; 

40'; 

651* 

171; 

181; 

367ft 

52'; 

161.- 

20.7 

231.- 

66- : i 

13>, 

961; 

54 

Sale 

491; 

401, 

61; 

221 ; 

741; 

I7Sfl 

26 

27U 

27 

105m 

b3*n 

144, 

425, 
301# 
35i s 
28 1« 
111 ; 
22 
107, 
1191, 

53 
351; 
18 
105j 
904* 
16i, 
50 

741* 

144, 

515b 

24Jn 


; 5648 
115 
I 274; 
I 40 Jg 

I 

I 441; 

20i; 
i 103 
! 46* 

i 24 

I 48 

1 tOSs 
i 645, 
i 23?.i 

I 64i, 
! 15 
48 m 

357a 
35-S, 
54 U 
52 1 8 
252 


Slack 


Jul 




Crane. 


Creole...^_.„ 
Cw"rell Collier— 
Crown Aellertacb 
Cummins tnclne 
Luitua-Wrigbi ... 
Dart Industries... 

Deere 

Delmonce.— 

Deltona 

Dwney (Wmlt)„... 
piBi'lereaeaRram 
Dowr Chemicals. .. 

Drwwr 

Dupont— 

*“*Slo Plcher 

tJiat .Ur Lino*.... 

edit man hiodak.. 

RJLtoU 

K.M.I 

Klim . 

KmoyAIr Fr’ehl 

Knuelbard Min— 

Kwmi Int'l 

tlhvl 

H.iLC._ - 

FnctorfMax*.— 

KalrchllrtOmnorn. 

1'oL Dep. Stores. 
Piroatonolire..— I 
1'lrattote— 
Huor.... 

1'oril lloeor...—.. 

KiremoatMclcoa.. 

H’SlwroCorapanv 

I’teeport SulpUu'rl 

iltwluut . . ... ... ... 

Fuqua Indus trim 

(J.A.C.— 

'i-A.K 

linunvtt—. ...— 

fitn. Amer. Inv.. 

(leu. Amer. Trans. 

Hen. (Table 

■Jen. Dynamics.. 

lion. Hmcrle ...... 

■lea. exploration 

Tenoral Poods ... 
ihtneral MlUa..— 

ilwunl Mount.. 

(i»nersl StRual ... 

(nil. TeL Elect... 

1 leneral Tire .— 
Ucneseo 

■ieareia PscWta— 

■ietty oil— ........ 

■ 1 diet to 

Ulmhel Bros ...( 

den ALU.-D \ 

L>vu.irM-liiK.K.i_.| 

Hniftlvrar Tlrt-....i 

r„. 1,1.1 ; 

lira.vW. K [ 

l,nm>( Cninn 1 

III. Alia. rac.Tra, 1 

lirt. .V.irth Imn,.{ 

M roller 

(Iiilf -V Western..! 

ijiili Mil 

llnlliiiurion 

amuia Aluun-,.— 
Hein; U. J 

Uewtett- Packard 

Holiday Inns 

UonawtiUo Ulnc 

d-moprell — _ 

Hixjvcr 

141 A — — 

Inhered 1 gnnd.... 

Inland Steel- ! 

laillre— , m— . 

1 DM , 

InlLCbem. Knc’ri 

lntL Plavor 

InL Harvest or.... 

IntL Boldines 

l nr. Min. A Cbem 
IntL NIckeL.— 

InCL Paper 

lne.tri.4ToL.— 

lntonuno Sers._. 

inv. Funding A... 

Iowa lleef — 

Jim Waller— u... 
Jobtu Alan vi 11c... 

Johnson Joensoo 

Johnson Service.. 

Jones A Laiij diHu 

JoyMauutacturV 

Kaiser Al’mln’m 

Kalsar indnscrks 

Kaner Steel 

Kennectvt— ..... 
Kerr McGee— 

Kftldo (Walter) — 

Klmberiy-Clarkw 

Kinney KatL..— 
Koppers...„„„„. 
Kraltco— — 
Krcstfe 


Jnlv 

26 


Krauer Co. — j 

L«rner Sloro .— i 
Ubbcy Ow. Ford 
L My, JKlToU. 

LiapttJttlyeNiDj 


46 

235, 

101ft 

31 
48'b 
12tb 
42 1- 
441 a 
2S5e 
30 

1037, 

54l„ 

977, 

2712 

145 

23 

151; 

76 

377, 

5* 
24 1; 
72 
325; 
41>, 
221 , 
265s 
39 
325, 
431- 
625; 
271; 
28ln 
645a 
215, 
39 1 

2338 
345; I 
23 i a i 

1410 , 

17!r 

50 

2378 J 
53ia • 
17i a ! 

26!a 
54i a 
10 1 

381, 
361; \ 
78U ; 
691; , 
321; 1 
26 1 b 1 
30 | 

521, I 
865, | 

371- : 

337 a 1 
87 8 ' 

29ift | 

3lJft ; 
43ii, 1 
281; ! 
207ft ; 

265, | 
IO*i 1 
201; 
36 
315ft 
66 1 
571- : 
451- i 

384; ! 
46*, : 
265n ! 
937r. ; 
555 b 
52in 
54le 1 

271# 

18 1 

292.75 

23 

74 

36!; 

14 

171, 

331, 

335s 

65 

14 

107s 

28 (4 

39 

405r 

951- 

32 
131; 
541; 

27>; 
Ufa 
261; 
3Ha 
1445, 
24 7 b 
30 
31U 
32 >; 
421; 
90 
337h 
4SJb 
4“ 

8 «a 
63 'a 


47lft 

231- 

10 v, 

31l„ 
491; 
127g 
43ift 
44 Ij 
25'4 
30fa 
107 
537ft 
98 
274, 
145 H 
224; 
165, 

7714 

38U 

3 fa 
244; 
717ft 

33 
414, 
224, 

26oft 

39 

34fa 

44 

53U 

27 I 4 

2ZU 

65ifl 

221; 

39J; 

237 9 

35;, 

241* 

147, 

175a 

495; 

23 In 

554, 

17*, 

27 >4 

54i, 

97* 

38fa 

36'; 

79 

69fa 

324; 

Q6U 

301- 

52 fa 

87 14 

38 
341; 

9i« 
S95fl 
325, 
431, 
28fa 
29 fa 
261a 
10 1» 
195, 
27 
321, 
67 
57fa 
451; 

39 
46:b 
26 
951ft 

55fa 
524, 
56 U 

27 

18>; 

296.75 

251; 

744; 

27 

141, 

174; 

334; 

34 
661, 
13ia 

11 
2BLc 
39 
411; 
97 1 « 

32 fa 
141, 
54 

271; 

113ft 

264; 

314; 

14Sfa 

25ta 

305a 

33 
33 fa 
42fe 
894, 
34fa 
45fa 
4710 

83« - 

.63*4 


Stock 


Jn'v 

£7 


ling-I'mco-VRbt 
Litton lnrin«— ... 
Lockheed Alrcr... 
Done Star Cem n . 
Uxusiam land.,, 

Lnbri»l — 

Lanky Stares— 

L'toea-Yoan-Btwn 

kiDA 

lUcy R. EL 

Usenavnx— 
Marathon OU M — 

Marabou FteWL_ 
* Uy Dept. Stores 

McDermott — 

McDqnneU Dfanc. 
AlcDmw.HIM 
Vie mordx— 

Mpti-Ii- 1 

Merrill Lynch.—. 
'I HM...Z I 

UlniLMlniMfc .( 

Mobil OIL „.! 

Alonsauto 

Motorola.. , 

Murphy Oil—.—.—' 
NalcnCbomleal — \ 

Nabisco— —..1 

National Can—. 

Natl.Caah Ec j 

Mat. I) la tillers.. 
National feed. ...j 
Mat. Service lnd.1 
Aacional Stool — I 

M Moans United. 1 

i'L'ptune Meter 1 

New lingUnd Tali 

AU|(ara Shore.— 1 

N.Aitict Rockwell 

Mb west Airline. 

Occidental Petrel 

Ucilvy , Mather... 

Olio— 

HI u baovator — 
Utrena- Coniine-. 
Owens- Illinois —I 

PPO Industries.. 

PacConat Prep.... 

Pan Am WorldAir! 

rti rlter bbumlfra.. 
Penney J. C.,— 
Hi.-aiuoll United.! 
tViiplea Drue — 

Pepaluo. 

hSpUUOD ,.l 

fti Kin -timer I 

Wrer— nnZ— I 

Phelps Dodse 

Philip Marrt, 

Phil Up* Pemri'm 

Pilhbnrr — ... 

Pitney Downs.... . 

Pittatoa_ 

Plessoy Ltd ADJi 
Polaroid.... ........ . 

Procter Gamble.. 

Pullman — 

Purer 

t/m, tor Oate - 

KCA — 

iiaytheon .......... 

IL-piiBlU, SieeL... 
Lie r Ion 

lieynulds Metals. 

Mey nukls U J 1 uo 

KWb-Merrell ; 

firMn .Selection T.i 

Rohm Jfc Hass..—' 
Knyal Dutch — > 

KuriToqa — — | 

aaieway Stores— 1 

St. Jea Minerals.! 

■SL Heels Paper— 1 

njusmlnd 1 

Schlltz B rawing.. j 

Schlumbergu — | 

Scott Paper 

Sccvlll Mfg-— — ■ 

Scarla |G-D.) 1 

auan Roebuck. ... 1 

*edea— 1 

Shell OiL_ 1 

Shell Transport _i 

Signal mhwhm. 

Simrilcity Pm.... 
Sincre 


July 

as 


135 3 

26fa 

104, 

28i s 

474, 

1014; 

40 

8 

241, 

431- 

47fa 

401, 

36fa 

35 

44 

42lft 

31 

17lg 

26fa 

1041a 
37 
191, 
117 
544, 
44 M 
76 14 
35 
481; 
515; 
241; 
39 13 . 

16fa , 

18U : 
26 

38ia : 
781- 
17U : 
33 fa ; 
I6fa . 

284; 1 
26ift • 

17 Ift 
321a . 
184, 
40fa 
44 j 
575, I 
371; • 
. 

12U 
43 1, 
63 1 

295a * 
25i, , 
581; 
t3l 2 
47 • 


151 2 
27 fa 
121 , 
28fa 
481- 
101 
404, 
8fa 
25 
43lj 
481a 
40fa 
364* 
351* 
44 
411; 
311ft 
17 

28T S 

I 1061, 

381, 
! 20 fa 
! H9fa 
' 55fa 
44 
77T, 

I 351; 
| 48 U 

• 521- 
i 243; 
. 401j 
, 15i; 
! 181; 

261, 
: 381* 
821; 

• T7lft 
, 33fa 
. 101- 


Shelly Oil— !L...{ 
Smith Kline..—., 
Solllnm 

Southdown..— 
Sperry Hutch.,.,. 
Sperry Iliad—.,, 
Squibb....— 

Mandord Hnindi.) 

Sid. OU California! 
Std. Oil Induna. 

Stand. Oil KJ... 
Bland. Oil Obioi. 
liiinff. cbemicaL 


451a 
381; 
394, 
64lg 
33 
5H; 
251, 
4615 
21; 
1047, 
70ii 
52'.; 
19fa 
45 
307a 
35 fa 
231, 

65ift 

227, 

63Sb 

644; 

57ft 

109 

42fa 

2070 

361ft 
237, 
35fa 
21fa 
955, 
141 
21 
43 1; 
651, 
871; 
37 In 
467 S 
401; 

1BI S 
511; 
141 
70*’ 
471; 
541, 
IBS, 
464, 
421; 
271, 
82 
45 
5B 
641; 
781, 
853; 
41 Is 


287* 
265, 
171; 
321- 
19fa 
407ft 
447 b 
57 ift 
37fa 
3i- 
121; 
431, 
] 631- 
1 285, 
25 

I 58», 
t3i- 
I 47 lj 

i 45Jft 
- 391, 
. 397ft 
: 653; 
. 3548 
: 503; 
. 25 
: 47U 
21* 

; 1061- 

■ 705; 

! 551* 

20 

> 437g 
I 33!ft 
357, 
I 24 1„ 
: 661$ 
: 25 
I 641; 

I 64fa 

6 ip 
100 
• 43la 

; 21 

: 37fa 

■ 237b 

. 554, 

; 22 fa 
! 961- 
,141 

214 
i 431, 
i 65 
: 87i, 
| 38 
I 467a 

■ 40 

‘ l&fa 
. 53 ig 
: 1591; 
I 721b 
I 47 '-2 

i 6 3 

13fa 
46 
42 I; 
28fa 
82 fa 
444; 
58>; 
641* 
79 
861* 
4210 


Stock 


Sterling Drogs... 

Scadebaker 

Son on 

Sttndatnmd., ...... 

Swift 

technicolor — - 
rebtronlx. — 
Teledyne—,.... 
Telex 


Tenasoo- 


Iexooo_.^._.— „ 

Texas Qnlf Salpb 

Texas lnrtm — , m . 
Time.. 


Timas Mirror.. 
H mfcan— 
"rane. 


Tnuuuunencs. 

Tran*. World Air 

Travelers. 

20th Cent. Pox ... 

UAL 

USM. 

Uargo. 


July 

27 


Unilever Lid 

Unilever M.F.— 
Union aartdde.... 

Union Oil Gal if... 

Unlrpyai— ..— 
United AJrmft— 
United Brands.... 
U.S. Prelght__ 
U.S. Oypaun...^ 
Ujj. Bjae. — 

b4i. Smelt. Itef- 

Uj*. Steal— _. 
Universal Oil— 

Unlvoryltv Oomp 

Utah Can— ... 
Walgreen — 

Warner-Lambert. 

Wells Parga..— 
Westtngb'seHlec. 
Wrat 1 vhoo — _ 

Weyerbaeaaer 

Whirlpool 

White Com. Ind. 

WU) Koea 

Wool worth ... 

Xerox 


M 

CuilLD Uddio 


45 
571a 
57 fa 
27 
417a 
62fa 
351; 
16fa 
32fa 
24fa 
121* 
275, 
36fa 
17fa 
1U6 
49 fa 
461ft 
377a 
667fl 

161ft 

23 
36fa 
10fa 

32 
16fa 
321, 
31 

33 
467 B 
34fa 
21fa 
33fa 
131, 

28fa 

671, 

24 
24fa 
3Ha 
20ift 

25iz 
73 fa 
24 fa 
70 
385* 
87 
20Sa 
54 fa 
87 l a 
257, 
3Bfa 
47 fa 
1137ft 
37 fa 
45 


July 

26 


46fa 

59fa 

57 

27 
427ft 
63fa 
355* 
16 
34 
247 b 
13fa 

28 fa 

36 
18 

107fa 
50 fa 
467ft 
371* 
66ift 
17 
281* 
36fa 
Ufa 
327s 
165ft 
32fa 
301ft 
32fa 
471ft 

351; 
217ft 
34fa 
131ft 
28 fa 
65 fa 

24 fa 

25 
31 
20fa 
26fa 
73»a 
25 1 b 
70fa 
385, 
08i 2 
Slfa 
566s 
871* 
265s 
39 
476fl 

116 fa 

37 fa 
46 


PUBLIC UTIUTTES 


Allegheny Poorer 
Xmer.Blec.IWr 
Amer. kit. Gaa— 
Amer. TeL A TeL 
Bait. Sw KJ.-c- 
Be 


Genual 5.W— 

Columbia Uh 

Com’ w*)thHdlson 
Coo. Kcllsaix A.Y. 
ConsoL Mu. Gas.. 
GonanmeraPower 
Continensal Tele. 
Detroit kdlun.. 
HI PhM Mat. liaa 
Florida Power — 
lien. Public UtlL 

Gteyboood _ 

IntnL UtiUtteo— 
Long Island Lu>. 
New England KL 
Niagara Uobnwt 
North Mat. Qaa— 
Stbn. Sutra Pwr 

Ohio Edison 

Podtla (>»_..». 
Pic. Lighting Oo. 
pan. Pwr. A fit—, 
Hran Power Jk Lt 

People 1 b Qu.m... 
Philadelphia Mec 

Potomoo IQeo 

Pub. Scry. Mien— 
SiHitbern Cal. td 
nmthera — 

Sthn. Mat. (las.... 
Xexaa Utilities.... 
United Corpu.^. .. 

LU1 

Yuguua hlcc 

Western llnwo— 1 
WimmUsIU Alec— I 


217, 

281b 

38fa 
44fa 
31ift 
195ft 
455 b 
565ft 
365; 
26 
29 fa 
31fa 
23 fa 
20fa 
185ft 
473* 
25 
235ft 

36Jg 
83 fa 
231s 
16 
50fa 
261, j 
235ft 
327a 
257 B 
237 b | 

25J, 
331; 
213, , 
15fa I 

277a J 
34 
223ft 
50fa 
61 
Sfa 
203a 
21fa 
451; 
22 


227ft 

286ft 

38 5e 
44 fa 
311- 
195e 

46 fa 

361* 

367a 

26 

29fa 

31Sb 

231* 

20<* 

lBfa 

47 1 Z 

227 a 

237b 

37 fa 
23«a 
23 fa 
15i, 
503a 
26fa 

23 fa 
321- 
265ft 

24 
23 fa 
55 s ; 

an, 

157a 

277, 

34fa 

22fa 

SOfa 

61la 

81* 

207a 

211; 

457ft 

22la 


TRUSTS, BANKS & BONDS 


Ameriu uax^ireu; 1181] 

Amer. a. A. lav . .[ 48 
H un If America CP | 63fa 


Bankers Tr. M. Y. 
Choao Manhattan 
, Chemical Bk. MX 
labile 351993— 


6173 

50 

547a 

47)8 


119 
47 S* 
63fa 
623, 
49 fa 
54 fa 
t47l« 


Stock 


OtookarWat. O.P. 
Dividend Shares, 
lot Mot. Boston.- 
Fat.Mmt.C1l7 Cpn 
Utra. Hanover..- 
Marine Midland 
Morgan J. P_ M1 
Mortbwen Banco 
Peru 35 1837_... 
Tn-Corolnental .. 

U.S. Bancorp 

U-S. so day UU11.. 
UJJ.Treae<«5Lfl74 
U^.Xreao.451B8i 
US.'frno»H57S/a: 
Wcsteni Uanoorr 
Worlq-wlde her- . 


July 

&7 


365ft 

+3.69 

b6fa 

365ft 

311, 

32 

651* 

36 

t5bfa 

28 

315ft 

5.405 

*937g 

f»7«a 

ieo7 g 

337a 

42fa 


Jniv 

£6 


355s 
(3.72 
65S* 
363* 
31fa 
32l fl 
653* 
357 b 
t58fa 
3S7ft 
31 fa 
5.465 
(93ii 
t77fa 
taiift 
34 
42** 


TORONTO 


Stocft 


BP OU ft Qm„... 
Bovia__- — 
Calgory Power-. 
Can. Super Oil 

Cbm lor Asbestos., 

Central 'del Bio,_ 
Cominco—^-.... 
Consumer Qu... 
Denison Mines. ... 
Dlst 
Dame 

Dome Petroleum 

Jfelnonb'geNlckel 
Ford Motor Can.. 
iMaaiXelTwImu e 
GL Plain Dev. — 
Gull Oil Canada. 

BoUinger 

Borne OU ‘A’ 

UndsanBay Mn* 
H'dsonB OllftOas 
1 jlO 


Imperial OU..__ 
indal Canad a .— - 
inland Mat. Qu- 

InorintPln. Cpn. 
loUaw Com.“B r ‘ 

Masaey-Pergiison 

McIntyre Porpot 
Mocre Coran_._ 
Monmd& lUmft*.. 
N 'themftOenEia*, 
Pacific Petto loom 

Pacino mot. .. 

Plane Qu c Oil.. 

P facer Dftv’lopnii 

lAArer Corpora*' n 
Kanper Oil C'nds 

Uk> Alpora 

Shdl Canada 

Bherrit G- Mines 

steep Bock from. 

IfiXAOO n^twmsH|n JUl 

rorento Dom.Hk. 

train (Ion Pipe In 
1 ran a. Mount Oil. 
Union Gas ......... 

United Carpn.'U' 

West OoneCTraue. 
iVeatanUea. 'B'.. 


Julv 

£7 


7.35 

2.16 

27 

431; 

22 fa 
165ft 

24 
217ft 

25 
565fl 
103* 

1091* 

i.6 

67 

9.45 

345, 

257 8 

41 

34 

23 
47fa 
18 
27 
10 
135ft 

85ft 

53, 

lUs 

99 

371; 

35 fa 
165; 
33 1; 
21 >2 

1.37 
31Sg 

5i* 

151- 

16fa 

57Sfl 

1512 

2.38 
34fa 
25fa 
335e 
23fa 
157ft 
16fa 
26is 
17ift 


July 

£6 

"mo" 

2.10 

27 

43ift 

22 

16 

241ft 

215, 

24fa 

65 

70fa 

110 

95 

86 

9.25 

391a 

25ia 

415ft 

33fa 

22ii 

475ft 

181s 

27fa 

tio 

135ft 

65ft 

Sfa 

HGft 

94 

377h 

3958 

16 

345g 

tSUft 

1.37 

(31 

Sfa 

15fa 

ISfa 

38 

16fa 

2.44m 

34 

26fa 

335ft 

237ft 

16 

11B1* 

26fa 

17fa 


MONTREAL 


Stock 


AhUJbi Paper _™. 

Al^omaSteel 

Asbestos 
Bank of Montreal 
Uankof Mov.Soot. 
Bell Tetephone. 
Bowatar Paper.— 
Bnucan — 
Brtnoo— 

Canada Cement.. 

Can. Breweries... 
Uan.JmpLBkCom 
Can. lndnotrie 

Can. FoclfioUly... 

Cons. Bath uret—. 
Dominion Bridge' 
Domtar— 

Do pout 

Hawker Std. Oul 
H udson's Bny„_ 
Idvko 
I nternaflNtcbeL 

Int'pr'vPIfaeLUiei 
Mo'mlll'nBloedei 
Price— 


Uoyal Bk. of Can. 

ilopD Tnm... .... 
Simpson — 
Steel of Canada... 

triad* 

Wslker Hiram... 


July 

il 


July 

26 


71, 
Sl&fl 
13 fa 

34 

161ft 

265e 
467 8 
(4.06 , 
19(8 
Ssb | 
44 j 

225a [ 
131ft I 
64fa J 
tB’.; 
(231; I 
13 | 

18 ig 
72-75 I 

19 , 
201a 
341- 
2Bfa 
23fa 

7fa 

271ft 

35 
20 lj 
257 B 
1.60 
381ft | 


a Asked. * Assented. 
B Traded, n New mock- 


7 fa 
215, 
13fa 
33fa 

16lft 

2Gfa 

467 B 

14.06 

20lft 

55ft 

431* 

7 

22 , 8 
113 
64 fa 
65(1 
23fa 
13 fa 
laij 

2.75 

191- 
20lg 
34fa 
28 fa 
231- 
7fa 
271- 
351; 

raoss 

257ft 
1.60 
, 381; 
t Bid. 


GERMANY 


July 27 » 


Price 1 + or • Div. 
Dm | - J J 


6%FW.U*n(l3T7)| 

A. B.G. Dm. (S0)-..| 
Allianz VYsDm&a. 1 

Audi NSU (DmtOij 

B. 1LW. (Dm SO).. 
Ba ri A nilinlDmaO) 
Bayer (Dm.a0i— . 
Bay Bypo’nDmoC'! 
Ray Vucab‘tl)m60; 
CammeRbnfcDSa; 

CouUJnmraifDfiOj 1 

lMmler(Dmh0)— I 

DegussafDmfiOi— | 

Demag. (DmfiO)^. 

DeutacfaBkDm60. 
Dresdn'kBkDmfiO 
Dyk'rZ'mt D mfiO. 

Gels’nkB'raDmba 

Gbi'atnff(0mlOO) 

D’tefaffn'gl DmSO] 

Hapog Lloyd 50— 
BazpmtetfDm 150) 
Hoechot (Dm SO— 
Hoesch (Dm 60)— 
H’t’nO'h'nDmIOOl 

LG^asben(IniU0 

Karstadc (Dm 60). 
Kaufhof (Dm 60)_ 

Jfloclnmr (Dm 100] 

Kiock(tL)(Dm50) 

Kr'sa Model D100I 

KruppiDm 100).,. 

Knndenkr tDm 60] 

Lands (Dm W)._ 

Lownobma — 

Laittaansa (60)_— 
M-A.N. iDmWl... 
M'wmno Dm 100 
Metal Igea (DmfiO) 
Munch BckDmfib 
Neok'nnanDmfiO 
PrenseoglDm 100) 

Hhalnstahin mlQO 

Hb.WenHl.Dm50 

cTadetfitiiDmlOO 

bchering (Dm 60) 
Bchiiltbels Dm 60| 

Hiamens (Dm 60). 

dudZudser (Umbo 
Thy * il BtetDmcO) 

V erelnofak(D m 60) 

Vuiira wag'oD m50| 

Win tecs boll Dmboj 

/clauJum (Dm 60) 


•17 

20 

16 

18 

18 

14 

8 

13 

14 
10 

B 

20 

•12 


on 8ft +lft 

170.B * 1.8 
373 +3 
161.9,^0.9 

180 

139.1+0.1 
135.B — 0.1 
362 ,-l 
308 -2 , 

ta52 17 

120 -O-lj 12 
1377.5-0.5 
331 1-1 

163 1 , 

322 j 

£77 — 1.5 
273 ! + l 

98.2 —0.1 
495 -3 

164 ; +2 

110 i- 

t332 —0.6 
160 +0.9 

67.4+0.7 
1103 1+1.8 
.-.2. + 0-06 
365.6.-1.5 
|270 1-2 

130 !+ae 

145.5 +0.5 

703 id 

Is8 1 + 1.7 
366 1 + 3 
t J44.5i + 1.5 

t2,ywu 

71 j— 1.6 
191 1 + 5 
J155 I + 0.5 
379 +3.5 

394 ; + 6 
1U7.7,— 0.3 
146 1+1 
81. Il— 1.1 

la 4.8. 

142 +0.8 

{462 1 + 1 
384 ; + 3.5 
215.41+0.6 

2b0. 1| + 0.1 

t77.5 

{280 ' 

162.21 + 1.2 

1130 [ 

1«2 : 


20 

20 

12 

16 

16-1 

10 

20 

17 
20 

5 
IB 
12 

19 

18 

6 
7 
5 

16 

10 

•20 

20 
16 
18 
14 
18 
18i 

I9.t 

10 


Phi. 

% 


6.6 

4.7 
1.6 

7.3 

7.9 

5.9 

2.8 

3.2 

3.4 

4.9 

2.2 

3.0 

4.4 
2.8 
3.3 
2.6 

4.1 
2.6 

4.7 

4.5 

2.7 

7?4 


2.7 

3.7 

4.6 

5.5 
2.3 
7.a 

2.7 

3.6 
0.7 

3.5 

4.6 

7.7 
2.6 
2.3 

2.8 
4.8 
6.2 

4.1 

2.2 
2.6 

3.7 

3.5 
9.0 

3.2 

5.7 

7.6 

5.2 


AMSTERDAM 


July 27 


Price 

% 


-J- or j Dlv. |KkL 


AKZO (PL20) Ffa 86.81 + 0.9 

AlcemeaeBk.NedlPlB!79 +13 
Amrt.Bot(FL2(l)jPla64 +1.1 
Van Berkel'ePat,| 176 — j + 2-5 

Bl jenlrurf 1 458 ( + 1 

BokaWeotm(FL10 Pis 94.8;— 0.2 
Qtst-Brmdes(FMrris 7B.5J — 0.5 

HambroLnOlflEO) PIsWU.+l 


Heijn/AnjeKPLaa Pfa I74.BJ 
etnekena (PL2tji 


B 

HfllLiiiii ffnnrl — 
BcoRoven iP) JO). 


B'nterDoograifidC? 13.H + 0.2B' — 


I.OA Ltd. 

1.0.3. Mogt 

I.P.l 

KJ+U 

Inter MullerlFEl), 
Maarden Che(PlO) 
NoLMed Ins'rnce 
Med.UULBIr(P60l 
NEFO (Pls.bO).— 
KljvwT.Cate 

OCffiPIJO) 

Von ODDoran... 

PhUlpofPLlO) 

Kljn aoheld 

itobeoo (Fls.60)— 

Uoluicai (Pla^Oj... 

HonlDutch(Fl .20, 
TokynOipHigs(51 
Unilever (Flo. 87)' 
UUllco (FIs. fiO)— 
Valeurep. — .... 


Pis 270| 
653 
Pto'i4 


18 

22 

■3 

„';22 

+ 2.5 1 14 

j25_20i 

1+0.3 | 20 


4.5 
6.1 

6.3 

7.9 

4.0 

2.8 

1.7 

2.6 

1.3 

3.9 

5.4 


US8u.d5 

USS2.38! icssil«— 

3.20 ; 1 

Pb 162—3 
Pfa 68.0 +0.4 t 

PU73.6J I 

Flu G2.9; — 1 
FL1ID6 ! + l j 
Pls68.li — 0.9 I 
72.1-0.8 j 
ns 2071 + 2 
250 1 + 3.5 1 120 
PL.44.2J+0.5I 17 
197.51+0.5 !«14 
P1sS47.4;-0.1 I 23.2 
Fldiaa i+O.l 4 
Fla 162-61 + 1.4 [ 36+ 
U562H-3 -0.3 ; — j — 
Fla 118.1! + 0.8 I 27.1; 4.6 

Pta 131.K ■ 9J 6.0 

Fla 73 + 0.2 1 3.001 4.9 


7 
18 
18 
30 
12 

8 

25 


4.6 

6.1 

2.6 
3.2 

5.7 

6.9 

2.4 

7.7 

3.9 
7.1 

4.6 
LO 

4.7 


OSLO 


July 27 

JPnee 

Kroaar 

+ar 

or 

Kr. 

1'IlL 

% 

Am Vik* linjeKr 1'X 

{178 


124 

7.1 

Berg' naPn vKrlOO 

}114 

+0.5 

8 

7.0 

BergJJnmp.KrlOu 

J135 



7 

5.2 

Borragaard KrlOO 

J133 

+ 1 

5 

6.0 

Bnnugeunl KrtSO 

12.100 

+ 100 

50 

2.4 

ChrisJinlger KrlOO 

J397.5 


12 

3.0 

Credi thank KrlOO 

*137 



9 

&.6 

Dallbna KrIOU] 

{2.600 


200 

7.7 


Ubom A/S KrOO 
Folium KriOG 
Bafalimd KrlOO 
Kcrimoa KriOG 
Kred lUcasoe KriOG 
NoTHkHyd'oKrlKi 
OrklaCrube KHOO 
Strorbriind Krl«i 


{287.5t 

4125 1 + 2.5 

}260- 

*750 | + 45 

1 14 1.5' 

(1.150+50 
{670 1 + 5 
(252.5)— 2.5 


8 ii 
6 1 
6 

4100 

10 

iaai 


3.0 
4.8 

3.1 
13.3 
■i.l 
0.9 

12 • 1.8 
8 3.2 


PARS 


July 27 


| Prices 

+ or 

Ore. 

rrnii 

! *■«. 


Pn. 

m 


_ 1062.. 

Airlini 

Aqultame — ... 

Banqoelnd- China 

Begbh, 

Boossoia Souchon 
Charter Cons 

Cbargmra Bonn Is 

Clmente Lafarge. 

Oltroen 

ClaPr. Petrolfc... 
ClaGoLd'Bleot.. 

Co'pagnledn Nurd 

Cone-GoldFldfiSp 

Oredlt Ponder 

De Beera Df. (25p. 

Denain Longwy..! 

Dunlop— 

Brno Standard—.. 
GaL Lafayette-.. 

Le Nickel 

L'Oreal 

Machinal BnlL— . 

MWifHn ■■B" 

FarOna 


JP e c iitn ey— — ■ 
Peugeot (Frs. 70). 

Prlntompa 

Bed cute... ........ 

Bhone Puolonc 

B.TJS. (2Sp) 

Boynl Dutch FL25j 

S hell (Bearer) (25p > , 
Son. Nos. d'lnv....' 
Suez 

Thompson — CPS . 

Thomson Hanoton 

Ugine Knhinmnn 

Union Coop. (6ic) 
Usinor — 


Wendal Stdeh-r ... 


116.9, + 1.3 3.5! 2.0 
409 1-3^ [10^131 2.5 
677 1 + 15 1 13.84 2.0 
326 ! + 2.5 9.09 2.0 

165 I I 7.59 4.5 

1.255 +15 21 J9 1.7 

38.65;— O.M' v32 2.8 

220 1 19.09 4.1 

218 ! 10.62 4.9 

97.5+0.2 - - 

2G0 +5 1 6.60 2L6 

471.5 +2.5 16.23' 3.2 
50.15i+0.m; 

3&4I+O.B 
400 ,+ai 

32.45 

147.6, + 2.6 
84 i+l 
139 +2.1 

164.2, +4.8 
175.2; — 2.8 
,683 + 34 j 18.161 

4.4; + 2.2fi| 

,367 +8 

245 1+1 
172 .+4.1 
£82 i+l 
)61 1 + 1.5 

427 | 

221.51 + 6 
36.4+Q.26i 

260.5 + 3.5 
145 —0.9 
6 1.85, + 1.15; 

£55 +1 

319 

115.51-0.4 

-0.3 


MILAN 


July 27 


, Price ; + or | Div. j l'l-L 
1 Uro I — 1 Lira j % 


BnetORi_ 


Breda 


126.1 

191.9 

29.361 

104 

71 


2.Mi 
4.64, 
10.241 
+ 0.46^192, 
+ 2.8 ! 6JI2 


5.7 
2.6 

4.3 

3.4 

5.4 

4.1 

3.3 

3^8 

1.1 

1.1 
3.9 
o.3 

2.8 
1.2 
2.1 

8.681 4,4 
?24 2.2 
7 35il 4.3 
fi.iGI 4.4 
7 59 I 3^ 
pl4.fi B 4.1 

114i 3.6 

2.5 

3.6 

5.3 


2.84; 

p23-2 

I7.04| 

7380 

7JS5 

3.41 

4.54 

6.60 


15.34 

9.67 

9.00 

7.96 

1.90 

gas 


— 0I7 ! 7.96]lll8 


BRUSSELS 


Jniy Z7 

Price 

Fra 

+ OT 

Ufa. 

Fr. 

Net 

Yld. 

* 


98.20 


4 

4.1 

A_0.K-0. 

630 

+ 4 

— 

— 


4.80J 

-100:400 

8.3 


2.500 



120 

4.8 


.i71 

-to 

— 

— 


3.085 

+ 5 

110 

5.3 


l.ft36 

+ 6 

«160 

11.2 

M-B.B.S ... 

2.700 

......... 

150 

5.6 

Kppuvue Fung-, 

2.000 

+.580 

+ 50 

5» 

6.2 

5.3 

Hoboken 

5.500 


248 

4.5 

InnoTltWl 

2.450 

+ 50 

90 

3.7 

InUseom ...... 

1,995 

— 5 

120 

6.0 

Kredietbank.. 

o,c4 J 

+ 20 

185 

2.8 

1* Royal Beige 

6.000 

. .. 

210 

4.1 

Lambert L'lrid — 

1.930 

+ 10 

8U 

4.K 

FatntM— ... 

-4,225 

+ 30 

105 

2.5 

Photo Gevaert.^. 

2.1UJ 



60 

2.9 

Pmui FflUlP.M^. 

7.460 

-130 

876 

3.3 


Son. idea. Baaqae.8,4g6 

Sofina— — '9,853 

Sol ray *A* 12,800 

Union Cbim'qne_>2.455 
Uo. Min. (UlOti,).' 1.925 
VieQie. Montagu e|6, 05 J 
Wagon LUs I 816 


( + 50 

1 + 5" 
1 + 5 
! — 30 
' + 22 


'675 

130 

1460 

155 

130 

85 

280 

30 


4.7 

4.3 

4.6 

5.6 
5.1 
4.9 
5.5 

3.7 


SWITZERLAND 


July 27 


Alum. Bearer— ... 2,445 

Bally Holding..— 1,050. 
Brown Boverl ‘A* 1,240 

GIBA.GEIGY. Br 2,650 
Do. Do. Bt Van 2,346' 
Do. Do. flqg. 1,590- 
Credit Suiaae— M 3,500 

Fischer Acier > 070 

Fooaa (M J*.7.|-.! till 
Gr'ndM'gJel FWD; 1.075 


Pnoe | 4- or . Lnv.. viu. 

I - i % X 


+ 16 
+ 10 


18 
10 

> 10 

+ 20 ; 22 

1 82 i 

J 28 ! 

+ 16 : LG ! 
+ 5 ,12 

-1 '2.40 
+ 3 • 13 I 


3.7 
4.0 
4.0 
O.B 
0.8 
1.4 
2.3 

4.7 
3.2 
Ll 


Hoffm'n Genius. 

1B3.500 1 +750 

10DD 

5.4 

LandlsAGy (F200j 

1.695, + 5 

12 

1.5 

Lou* 

2,126| + 15 

9 

2.1 

Rente Bearer.... 

5.J50I+25 

«56-J 

2.1 

Da Be* 

1.8251 + 5 

afifi. i 

3.6 

Sandax (P. 250) ... 

4,4201+40 

2b 


Sonrar fArben).... 

l.&OO] 

SO 

3.3 

Sac, Inter. PlrelU 

220 j. 

12 

5.4 

Swlse»li(BE)P3£0| 

612! 

8.6 

4.9 

Swiss Bonk Carp. 

3.556! + 15 

lb 

2.2 

UmBank of Siriu, 

3.9601+10 

20 

2.b 

Zurich Insurance 

4,3101-15 

33 

3.8 


Alitalia Priv 1 11.110-100 — - 

ANIC | e43 +0.5 80 5.9 

2, 75 1 85) 3.9 

4,550 +60 , 165, 3.6 

, 9.000 1 315; 3.5 

10,900 +40 : 320' 2.9 
8,305 + 5 ;• 100, 1.9 
4,600 -35 I 300 6.6 
420-16 1 - ! - 

8.71 ■ 210; 2.4 

2,413 : 120 6.0 

1.740 + 1 i 120i 6.9 
425-5 1 37 4 8.8 


Bnigo — ., 

Qratoal— 

ClOA-^^— 

Onrai Hnl 

DaJmlne. 

Krba 

Fiat 

Da Priv.. 

Finn I der ........ 

Gen. I mob. 

QeneialL...— 

lnvest-“B^ 

ItaldmentL..— 
ltalgaa— u .— 

Italslder. 

Di Cot trade. .. 

MarelUKrtwle 

Mediobanca.,—.. 
Mondadori Prl v— 

MonUcatlnlBdiB. 

Mott* 

Olivetti (Priv.) _ 

PlrelU t 0 

Fmelll 

B'on.A'dtlca Sic. 

klnaarni) 

K amianca 

a-A.FJ/^ “ 


S.T.K.T. 

6m* Vlaooea.— 
Sviluppo 


AUSTRALIA 

July 27 


A crow Australia.— 

AdebitdeBrighton Cern'tWr 
Ampol Explarattoa— ., 


3J4-0.76I 20 
52,490; + 190(450 

2.740, + 170140 






J-pB 




SMETT* ST1B 


■ii. n 1*1* 

lrIi > 


64 
08 
5.1 

2.+ 

7.0 

6^1 
7.3 
1." 

it 650| + 40 1180 | 4.5 
667.5. + 9.26 - 

2 830: + 80 — 

2,328; + 36 85 3.7 

2,230-14 105 4.7 
2.-651 + 25 110 4.9 
53.990. + 190 500 0.9 

245, 8 3.3 

HOC, — — 

3,560;+ 144.130 3.6 

3.750 156 j 5.7 

2,277+2 — | — 

2,120-9 — ' — 


TOKYO 


July 27 


Aes'bl Oiaae - 

Canon 


Fuji Photo Film.. 


Matsushita KlecL 

Mltaobishi Heavy 

Mitsnblstal ShojL! 

Mitaui A Co..— 1 
Mltenkoshl...— 
Nisoan Motors— 
Shlae Wo. 

Sony 

TaisUo Marina.... 

ToJkada Chemical 

Teijin 

Toilo Marine 

Tokyo Klect.PwT.1 

I mJiitu L.^, mai 

To ray 

Toyota Motor ( 


Priaa 

Yen 

+r 

m 

m 

165 

-9 

14 

4.2 

213 

+4 

15 

3.5 

800 

-3 

10 

6.3 

590 

+ 22 

16 

1.3 

134 

+ 3 

12 

4.5 

228 

-7 

18 

3.9 

15B 

+ 1 

12 

3.8 

‘ 1,7 70 

—10 

8 

2.3 

7‘, 5 

+ 2 

10 

o.S 

625 

+ 21 

20 

1.6 

86 


12 

7.U 

1 2 



13 

4.0 

185 

-11 

14 

3.S 

4L2 

-5 

IB 

2.2 

213 

-1 

16 

42 

f 60 

+ 20 

25 

1.3 

3,570 

—30 

30 

0.4 

454 

+ 1B 

11 

1.6 

228 


17 

3.7 

86 

.... „ 

12 

7.0 

592 

+ 22 

11 

0.9 

7B8 

+ 1 

10 

0.5 

»3 

+ 1 

12 

8.2 

136 


15 

6.0 

429 

-1_ 

16 

1.9 


inuuiura, 

* Oaaki Eaxdungn. 


Tokyo. 


STOCKHOLM 


July 27 

Price 

Kroner 

+ 1 * ! 

i 

Alb taral "B"... 
Area 

244 

236 

a 1 

Alias Copco. 

BlUernd ... 
Before— 

199 

106 

88 

— | 

CeUuloaa 

144 

89 

— i | 

Blectnriux “B",,. 
SrUHson-B'tKr.fiO 
Fn^ersts 

131 

285 

101 

+i | 

Grange lfreo)....._ 

BandoinbRak. 

Marabou., 

MoUchUoraaja*B : 
SJLP. -B'*ZL.. 

157 

162 

IB i 
1LB 

380 

273 

178 

119 

+i | 

-10 

—2 

dandvllcen 

aland, Buiken.... 
Tand stick B (KrbO 
LTdderfaolm 

+ 1 i 
+ 1 | 

Volvo (K>60) 

207 

-l_j 


| I A. IU. 

Kr- I % 


9 

10 

5 

a.B 

b| 

10 

8 

a 


3.7 

4.2 

2.5 

8.0 

9.1 

6.9 

9.0 

6.1 


5.5| 1.9 
5 1 4.d 


VIENNA 


July 37 

Price 

S 

+ « 

DIv.iYia. 
% \ % 

Creditanstalt — 

252 

+ 7 

s8 | 3.2 

PerLmoataer ....... 

335 

10 ! 3.0 


SjO 

-2 

34 l 4.1 

Seal peri* 

320 

+ b 


Steyr Daimler V. 

219 1 + 2 

8 ! 4.1 

Veit MannealU. » 

MBS 


10 : 3.o 


12 
11 
10 
8 ! 

12 ; 

i 

b 

■ 4* 


7.6 
6.8 

5.1 
7.4 

3.2 

2.6 
6.7 

4.2 
8.0 
1.9 


COPENHAGEN 


July 27 


Price 


I + or |Utv, 

- I % 


44V + 5* 

135 

143 fa 

218fa. + l 
1*8 fa. + fa 


Bnrmetsiar & W..I 
Dan. btndmmbk. j 
Da n. Pro rlneban II 
Dan.5ukJttmfah .. j 

au[«rfos a/S_ I 

Biat Asiatic Hid.. 
Plnanabanken — . . ioji- 

For Bry^ler^ M4£ + 

ror. Uftmpakib. J 89 | 

Fur. Pb.pt ttabrlk.. ' 
wt. Kothern Hid.. 

Nord Hubei... 

Ultefnbric,. 

Privatinnk. 


1681ft +li s i 16 

1531; | a 

16 
6 
10 
10 
10 
15 
10 


139fa.- 

139 : 

164 —fa 

?54V + fa 

147fa . ... 


MOTES: Belgian dividends are shown 
after withholding tax. 

(t F 500 denom. unless otherwise stated, 
t Yen SO denom. unless otherwise stated, 
a Florins, b Schillings, c Cents, d Divi- 


dend after pending rights and/or serin 
issue, r Per share. /Francs, g Cross 
div. % h Assumed dividend after scrip 
and/or rights usnes. k After local 
taxes, m % tax free, a Francs: in ei tiding 


lirt. 


7.4 

7.0 
6.8 

6.4 

8.5 
5.8 

6.1 
6.7 
7.2 
7.2 
6.1 
5.B 
o.8 


sgaais'Ms 

,g .ZS& 

2 Assumed. srEx-rishts. , 


Ampol Petroleum..— 

AmOC. Minerals. 

Awe. Portland Cement— 
Attune. Pulp ffeper (SlU— .... 

AU8T1M ...... 

Ans. Con. Indnetriee.— 

Aui-t.OU&Oas 

Blue Metal Ind 

Britieh Tobacco paid)... 
Broken Hill P ropriet a ry— 

Broken Hill Booth. 

Carlton United Brewnry.... 
O. J. Coles. 


Colonial Sngar Beta. (81>- 

Cons. Goldfields Au... 

Container iSD— — 

Coniine HiiitiiiKi 

Custom Credit 

Dunlop Ku fiber (81) 

Aider Smith Gold M.<81).. 

Ksperance Minerals 

B-Z. Industries.^— 

P. i T. <&> cents) — — 

Uamwoley HLds. — ... 

Hooker 


1-U.i.A.N.Z. 181) — 

I.A.O. Holdings. .— ... 

I-F.ll Aosl Invest. 

Jones (David) ...... 

Lelchardt lix pi oration.. 

Lend Lrag&. 

Magellan Petroleum 

Utekatbara Minerals 

Metals UxptoraKon— . 

Mining Finance. 

M.LU Holdings— — _ 

Myer Kmpnrl nm... , 

Mews— .— — 

Miaholaa XnwniaUonaLl 
A'orthB mkwiHni 
Oil bauth...._._ 
PleneerOoDcrete 


»4 

soV. 


11.50 
1.32-L, 

1.0-1.05 . 

a 5 1-0.62; 

fd.-J -J 
0.92-0.951 
1.65-L6& 
LlO-LUi 

lifi 



lom Piper i6.) cents)— 

Ueckiu Jt Colmm 

Kepco 


■Sueko Nickel Contrib.— . 

dlpos Mining £ Kx. Contrib, 

U. C. Sleigh 

Tooth (51)— — — ... 

Unoehrome 

ff sltm, . . 

W estam U inliig (60 cents). 

WingeJina Nickel 

Waul worths ..... — 


8. 08- g.il. 
l.lB-LlSt' 

1.33-L3A 

D.C4dX0S 
3.055 I 
0.85-1 . 

4.0 4.05 h 
t- l* -l 
1.42 L46"-. 
L’«2-L74g 
IL&5 

1.08- L6B 

o.ia-ai 4 

3.18 3.2% 
1.85-L90t 
1.40-L431 
0.30-5.40- 

a.a32Jfe 
3.0-3.1Q 
o.sassh 
1.65-l.Gflf 
(L36-0L2T 
1.18L17I. 
1.35-1.40- 
3.80 -38^ 
1 .88-Ll.lf 
0.140.10? 
0.650.70- 
ii.ft60.4Td 
B.L4-b.0&| 

10-80 I 

1.19- LMJT 
3.78-3. 80h 
0.(1400^ 
0.72-0.74H 


JOHANNESBURG 


. ^ MINES 

July 27 Rand 

Anglo American Ccrpn. — AU> 


3J7 

- t4j» 

— 4JB 

(4 13 

11T 

ftUB 

l.« 

+L» 


Bugcfafontcin 
Charter Consold. 

Coueold. cold ... 

DaKKafomcm 
East Driclonteln 

East Gcduld 

Elsburg 

Harmony 

Kinross ... fL53 

Kloof 4.48 

Leslie MLS# 

Poigietererast Platlootn ... iW 

Si. Helroa 1S.3fl 

Sooth Vaal - JJ9 

West WUwatcrarand tlLSS 

Union Corporation ......... _. 153 

Dc Beers 3.0 

Blsvoorulrcicbt .. 

East Band Props. 

Fret- Stale Godald 
HarsobccrifoniL-in .. 

President Brand 

Presldeni Stejm 

Sillfomein 

Welkotn 

West Drirtontclii .. 

Western Holdings - 

IVesiem Drep 

INDUSTRIALS 

Alex Sagov moldings) ... lO 

Anglo-Alpha Cement ti » 

AJjglo-Amer. Indust ~ 
Assocd. Furniture }.» 

Barlow (T.l and Son - 

Baraab Invest. Trust . 

Bvares 

Cumc PInancc 

Edflars Consold. InvesL ... 

Fcllex ... 

LTA 

IrleCarthy Kodway 

Nat, Fund InvesL — 

Norman Bank — .... 

Oude Mecster Cellar# ...... 

Rand Mines fiokUnss — 

Rembrandt Croup 

R«» 

RcpnoM'E Bros 

Sanov Inv. sod Der.. — 

Samam Bank — 

Schtainccr Rpai em. _.... 

Staler Walker (SA-i ..r. 

S. .African Dlsts. smTWlw 
s.a. Pulp and Paper . — : 

Trust Bonk Africa 

Twins Pharmacenllcal 

union Steel — - . 

t Bid. lAJkcd- 


tL43 

IU# 



3.55 

4.13 

14.58 



tit** 

Hi* 

W.B 


1M . 

0. 58 
an 
ass 
L39 
BSS - 
1.12 
1W 
aw 

LM - 
Mi 
US- 
110 

XM 

1. » 
DJI 

2.05 

6.05 

2.39 

Lfif- 

IJ* •' 

ass V 

u» 
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Bigger business in leaders finds market short of stock 

Sfadex up 5.2 at year’s peak of 413.2— Cunard reacts 


FINANCIAL TIMES STOCK INDICES 


"•• account dealing dates 

Option 

‘ v ' * First Declara- Last Account 
" dealings lions Dealings Day 
*Bly 12 July 22 July 23 Aug. 3 
-i ■ - : ttty25 An g. 5 Aug, G Aug. 17 
■ mg- 9 Aug. 19 Aug. 20 Sept. 1 

>* Ne" Umc" Healings may take pkee 
- -mb 5 iun. Oiroo basinets dan earlier. 

;; : " Leading equities came in for 
■ iigger buying yesterday and, with 
■5,, market short of stock, gains 

^ mMft nfton SffTVPfVVlAVf 1 A 4-n 


B per cent., 1975, however, ended 
[ better at 98}. A few small 
buyers left mediums and longs 
with scattered gains ranging from 
* to $ at the close of busine ss . 
Corporations also made a quietly 
firm showing. The week's £44 m. 
batch of 6} per cent one-year 


respectively, while rises of about 
12p were seen in Feb (GB), 561 p, 
Higgs and Hill, 106}p, and Magnet 
Joinery, 335p. Also firm were 
Hewden Stewart Plant at 65p, up 
5p. In contrast, Tariff Construc- 
tion dropped 7p more to 55p: the 
results are overdue. Atlas Stone 


Local Authority yearling bonds were also easier at 143p. down 2 p, 

were comfortably placed at 100. following the interim results and 

proposed “rights’' issue. 


After Monday's loss of a full 
point, the investment dollar pre- 
mium picked up 1% at 23ft per 
cent. Dollar stocks were generally 
easier with International Holdings 
down 25p at 72 Op and. among 
Canadians Brascan 174 p off at 
995p and Hudson’s Bay ~20p down 
at 965p. 


rere often disproportionate to 
'Eke actual amount of business. 

, -i ,-j ipart from a slight pause around 
‘ 1 -I 'jid-aflemoon. when some of the 
" ,i Vjaders eased a penny or two, the 
? l " ! ri l Jse never looked in any danger 
; f boiling over and prices at the 
1 v lose were at, or near, the day’s 

, est. The Financial Times Indus- . , 

" i - ;lal Ordinary share index closed iSSUlKS gOOd again 
>. H . 2 up at a new peak for the year 
11 1. J F 418.2. just beating the previous 
•-•1.371 “high" of 413.1 touched a 
reek ago last Monday in response 
,‘’"j the Chancellor's reflationary 
. . Measures. The FT-Actuaries All- 
.''Mv'iare irfdex was at an all-time 
eak since compilation up 1.3 per 
. ant at 183.66. 




.-. Bid situations and trading state- 
' wnts again provided second -line 
Xjuities with a host of good 
tatures. Cunard, which spurted 
)p to 212p late Monday evening 
a hopes of a counter-offer, 
uickly tumbled back to 202p 
'ssterday following a statement 
om Mr. Maxwell Joseph in which 
:.e ruled out a bid from a 
'■indicate headed by himself and 
■■i. Donald Forrester. Elsewhere, 
report carried in yesterday's 
■financial Times that car distri- 
butors have experienced a leap in 
'ales since the lifting of hire- 
jrchase restrictions and the tax 
its brought a big demand for 
' tr manufacturers and garage 
■-sues. 

Yesterday’s rises- to- falls ratio 
- •’ two-to-one in all FT-quoted 
. jdustrials reflected the con- 
auiog buoyancy, but bargains 
■arked at 12,597 (14^20) 

jpeared to understate the active 
teresL 


: lilts quiet 


iTZ S 


British Funds spent a rather 
liet day. After drifting lower on 
"nail selling, short-dated stocks 
(lied to close above the worst 
ith falls on the day extending to 
The short "tap," Treasury 


Home Banks continued to move 
forward strongly in extremely 
busy trading to close with rises 
on the day ranging between 13p 
and 19p, having been about 5p 
higher at one time. National 
Westminster, an outstanding per- 
former over the last week, im- 
proved afresh to 622p In front of 
the interim figures and, cheered 
by the announcement, progressed 
further to 630p, before falling 
back to 625p, up 13p on the day. 
Midland ended 19p to the good 
at 549p, after 552p, and Barclays 
15p higher at 613p, after 6l8p. 
National and Commercial rose 5p 
to 150p and Bank of Scotland im- 
proved another lOp to 515p. 
Brown Shipley were a dull spot 
tn Merchant Banks at 480p, down 
80p. Dalton Barton Securities, 
however, showed satisfaction with 
the good interim results and 
closed 12p up at 362p, after 368p. 

Composite Insurances moved 
ahead in thin conditions; 
“Royals” were lip firmer at 
402p. while Commercial Union 
added lOp at 470 p and General 
Accident 7p at 183p. 

There was a fair two-way busi- 
ness in Breweries at slightly 
lower levels. Guinness were a 
bright spot, rising 5p to 166p on 
news of the proposed sale of 
Crookes Laboratories to Boots 
Pure Drug. Still awaiting .further 
developments in the bid situation, 
Truman Hanlmry improved 2p to 
41Sp. 

Building issues continued to im- 
prove with March w/ei, fip up at 
256p. Bo vis, iS7p, and Vie. HaUam, 
96p, had gains of 5p and 6p 


After opening at 3I9p, JO went 
straight up to 328p before easing 
back to 326p and closing lOp up on 
balance at 328p following a good 
turnover. Fisons were 6p better at 
3«p. 

Anglia TV “A” were again out- 
standing at 127p, up 21p, ahead of 
to-day's interim results. 

GEC actively higher 

Electricals often moved into 
higher ground. There was a big 
business transacted in GEC, 
which advanced 6}p further to 
16Qp, after being 160p bid. Plessey 
were a better market at 115p. up 
3p, while Reyrolie Parsons added 
2p at 165p. Thorn continued to 
strengthen, adding 9p more at 
4l6p. FoH owing the previous day's 
25 p advance on the interim 
figures. Westingbonse Brake rose 
8 p to 274p. Aerialite were good, 
again, closing 7Jp higher at 75p, 
after 70 Jp, while AJB, Electronic 
moved up 7p more to UOp. 
Chloride, following news of the 
“ rights ” offer of Loan stock, were 
5p firmer at 105p. Electronic 
Machine, however, came back 6p 
to 56p after Monday's lOp rise, 
while Best and May, having 
improved 7jp the previous day 
on the results, reacted 4}p to 

80p. 

“ Gussies ” “A” improved 6p to 
439 p. while small gains were seen 
in Marks and Spencer, 307 p, and 
Wool worth, 73 p, after 74p. Thomas 
Marshall, 145p, and Martin the 
Newsagent, 280p, picked up 5p 
apiece, while Robert Kitchen 
Taylor, were 3}p higher at 69p. 
and Bolton Textile, 2jp harder at 
431p. 

Cains of 3p were seen in Norvic, 
53p, and W. Timpson, 70p. 

Following Press comment on 
the Interim results, A. Herbert 
closed 4p down at 48p after trad- 
ing narrowly around that level 
all day. Wolf Tools were favoured 
and put on 7p to a new 1971 


peak of 87p, hut Doxford and 
Sunderland remained an unsettled 
market, reacting afresh to 37p and 
closing a little above the worst at 
38p, down 5p on balance. Acrow 
"A" responded to demand in a 
thin market with a rise of 9p to 
195p t while other good spots 
included T. W. Ward. 9p better at 

329p, Triplex Foundries, ?p higher 
at 73p, and S- Osborn, 12p up at 
72p. Mather and Platt unproved 
3p to 74p in front of to-morrow’s 
results. 

Norcros bought 

Buyers favoured Norcros, 12p 
to the good at lSlp. while rises 
of 7p to 10p were seen in Clay 
Cross, 127 p, Unilever, 327p, Turner 
and Newnll, 154p, and J. and J. 
Dyson, 90p. Drake and Cnbitt 
responded to the chainnan's 
encouraging statement with a 
rise of 5p at 68p, while Berry 
Wiggins gained 2p to 42p on the 
interim statement. Still reflecting 
Press comment, Aaronson rose 10p 
further to 312p. After rising to 
165p on take-over rumours, 
Extel reacted sharply to 146p, up 
Hip on balance, following a state- 
ment by the company giving 
details of a proposed deal with 
Inforex Inc. of America. Still on 
the bid situation. Miles Bed fern 
rose 5p more to 120p. Profit-taking 
after the results left RFD Group 
3ip lower at 20 Sp, while Shipping 
Industrial fell 14p to 252p after 
news that the company intends to 
transfer ail the shares of its 
insurance underwriting interests 
to a new bolding company. 

Bovtfl put on 5p more to 395p, 
still on hopes of a revised bid 
from Cavenham Foods which were 
lp lower at 98 p; Rowntree Mackin- 
tosh closed lp up at 505p, after 
501 p. Elsewhere, gains of around 
4p were seen in Allied Suppliers, 
2S0p, and Tate and Lyle, 151p. 
East Kilbride Dairy Fanners 
jumped 12 p to 70p on news that 
talks were taking place which 
might lead to an offer for the 
company. Unigate hardened 2 ip 
to I16|p ahead of to-day's results 
and Kinloch rose Up to 375p; the 
latter’s interim results are due 
soon. 

On hopes of an early settlement 
to the Boardroom dispute, Trust 
Houses Forte regained 2p at 122p, 
while Ryans Tourist, 29 p, and 
Warner Holiday “A" 22p, bad 
gains of 3p and lip respectively. 

Reports from a number of car 


distributors on a sharp rise in 
sales following the Chancellor's 
reflationary measures saw a large 
demand and even bigger inquiry 
for manufacturers and garage 
shares. British Leylaud touched 
47] p in a very good turnover 
before ending ip up at 47p, while 
JBenlys, 135p, and Kezmings, 98p, 
rose Sp and flip respectively. Pride 
and Clarke hardened lp to 99p 
after the interim results. J. Lucas, 
In Components, were also helped 
by the car news and gained 4p 
more at 272p, while Brown and 
Albany showed renewed strength ' 
at 164p, up 4p. Dunlop, after 
touching I5lp, fell back to close 
lp down on the day at 14Sp. 
In Aircrafts, Hawker Siddeley 
Improved 2p to 21Sp. 

Daily Mail "A” stood out in 
Newspapers with a rise of ISp at 
495p. Among Papers, lnveresk 
eased further to 23p on the 
interim figure before dosing lp up 
on balance at 25Jp. Peter Dixon 
put on 5p more at 160p and 
Letraset were the same amount 
better at 38p. 

Properties scored numerous 
fresh 1971 “ highs ” with Beau- 
mont figuring at 109p, up 4p, 
ahead of to-morrow’s interim 
statement London Shop were 5p 
better ra sympathy. Edger Invest- 
ments put an 7Jp to I75p, while 
Hong Kong Land. 210 p. and Apex, 
54p, gained lOp and 3p 
respectively. 

Shell up again 

Oils attracted a good interest 
again, but business was less active 
than on Monday. Shell provided 
the outstanding feature with a 
rise of ?p more to 424p, after 


428p, on some good buying, while 
Royal Dutch dosed k harder at 
£22i. BJ*^ traded around 620p 
for most of the day and ended 
4p up at B22p. Ultramar, re- 
portedly looking aerraetire to 
chartists, were firm again at 296, 
up 6p. Unsettled pending the 
outcome of the bid for Settle 
Speakman. Eastern and General 
Holdings gave up 2p at 4fip. 
Woodslde were prominent again 
among Australian issues with a 
rise of 6p to 61p, with Mid Eastern 
up 5p to 33p in sympathy. 

Trusts remained firm, with 
Rothschild Investment again 
featuring with a rise of lBp to 
478p. Drakes continued in 
favour in Financials, recording a 
fresh rise of 6p at 190p, while 
S. Pearson and Son moved up Sp 
further to 245p. Jesse] Securities 
Deferred were also 8p higher at 
166p. Armour Trust gained 4p 
to 44p. 


Cunard react 

Buyers came in more strongly 
for Shippings and several good 
gains were recorded following an 
active business. Cunard. however, 
after the previous evening's late 
spurt on hopes of a counter-bid, 
came back lOp to 202p on Mr. 
Joseph's clarifying statement 
ruling out the question of a 
counter offer from his share-buy- 
ing syndicate. Furness Withy 
advanced lip more to 317p and 
British and Commonwealth 13p 
to 225p. while P. and O. Deferred 
ended 6p higher at 174p, after 
1754p. Reardon Smith "A” rose 
4p to 67p on the chairman’s state- 
ment. 

In Tobaccos, “Imp®” were 


- 

W | J £ r ; 

J r i 

Jnls 

22 

July 

Cl 

Julv ; 
■ol ' 

A Yi-ar 
«C*> 

GnnrnmniL Sw j 

74.61] 

74.61- 

74.39 

74.99 

74.07 

74.83' 

69.87 

Fixed Im crest _| 

74.33! 

74.26, 

74.14! 

74.52 

74.54; 

74.53 

71.40 

indiiatriai OntinxrT*„.| 

413.2' 

408.0, 

405.7; 

405.7 

404.4 

408.9, 

340.9 

GaM Xlicea ! 

55.5| 

54.7 


53.9 

53.2 

55.5' 

49.5 

OnL Div. Yield pc._...] 

3.66] 

3.71' 

3.801 

3.80 

3.81' 

5.7"' 

4.92 

Earnings Yteld pc(a)_.| 

6.69] 

5.76| 

5.89: 

5.90 

5.B8 

5.81 

6.72 

P/B Ratio faL 1 

17.57, 

17.36. 

16.97 

16.95 

I 17.01 

17.21. 

14.66 

Dcnllngi Mnrkc>1 ! 

12.897 14,220 

12.5801 

13.653 

! 14.022 

15.909 

7.684 

•liurili 

DI. 410.6 

Amuu 412.9 1 

:,4j ji.iii 

412.7 
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Govt^ici... 


Fixed 1 


lad. OnJ 


Gold Minu. 


L071 


iSinn. L'MnpilJiCinm 


S. E. AC TIVITY 

JiMv ' J'llV 


Hash 


Lnr 


75.74 68.05 

(16/7/71) (4/1)71) 
74.77 69.63 

(16,7/71); lflti/71) 
413.3 303.3 

(27,7/71)! (S/i/71) 
61.3 I 32.3 


High 


liw 


«^ 3 s. !(i SU. — i 165 6 i azi - 6 1 

wl/3Si ; lnilll ' rrui , I a74 6 I S17 6 

67.12 ,S|«:uUUvi!. , 160.1 ! 193.1 

(IL'6/ffl) 293.6 ! 525.7 ’ 

. jr^Liy Bi-e— i ; 

'(iili-Bdyd • 185.1 I 194.6 1 


(9/1/35) j(Jl /ftbDj 
150.0 
(22/11/47) 


521.9 

(19/9/tW) 


(26/5/49) 


lliuluslnalo ■ 497.7 \ 524.4 

100.0 i 44.0 SiH-vuIntir* 180.9 • 179.1 

_ i 330.4 


lP/.VTlt i iB/7/71) Ii12/4|Ki i.IMfTJi T.rtnW 


306 * 

Basis 10Q Govt Sees. l5no/26. Fixed oil lies. lnd. Ord. X/7/&. 
XU9/SS. S.E. Activity Jnly-Dec. 1941. l Corrected tcura. 


Gold 


quite lively and dosed 3p better 
at S6p, after 97p, but “Bats” 
came back to 386p before ending 
2p off balance at 2SSp. Gallaher 
were firm again at 14lp, up 2p. 

Small gains predominated in 
Textiles. Courtaulds, up 3p at 
134p. made further headway, 
wliilc G. H- Heath put on a simi- 
lar amount at 35p. Nova Jersey 
stood out with a rise of lOp at 
245p. British Enkalon were quoted 
ex M rights ” at 85p, with the new 
shares at 91 premium. 

Golds firm 

Although there was no rush of 
business. Gold shares made a firm 
showing in line with the free mar- 
ket bullion price. Winkelhaak 
did well with an advance of 10p 
to a new 1971 high of 166p. Also 
good were East Drierontein. Op 
to the good at 187p, and West 
Driefontein which rose JOp to 950p. 
In the OFS group, St- Helena put 
on lOp to 565p. 

Financials were usually better 
with Union Corporation rising 5p 


10 104p and Lonrhn gaming 6- 
to SSp. the latter m frori 
of to-day's interim dividenr- 
“Johnnies,” 5 up at X17J, wen 
again reflecting the firm free mar 
ket price of platinum and sh.irci 
of the Rusfcnburg direct hotdin.' 
companies hardened. 

Despite the progress bcin( 
made towards a general scttlemen, 
in the U S. copper workers - strike 
Ihe metal price was firmer an 
South .-\frira\s .Messina jumped S' 
to and the Zambian Real 

Consolidated Mines (USOp) r«' 
gained 4p. “7.amanslo” were 31 
better at 250p. 

In a quiet, but firmer. Australia', 
group, Poseidon improveil a not he 
£1 to £12 following the sl-;nin 
of the agreement with the Wester 
Australian Government. Otherwise 
Wbim Crock ilA4p) lost lUp r : 
Monday's recovery. Sclrasi ease" 
2p to K3p in front of tn-d.iy' 
Svriney meeting. Elsewhere, Tar 
closed 2fip down nt T30p aftc 
700p and Anglo-United won- 
finally 3p off at G3p, after 5f>p. 

I 


1UTHORISED UNIT TRUSTS (p***) 


60.6 +0.6' 4.34 
53.3|40.2! 2.29 
SS.3!+a.3, 3.67 
32.3l+0.l! 2.60 
65.3 +A7f 4.69 

55.ll I 2.66 

27-21 + O.B1 3.65 


§ Yield % 

(g) Abacus Management 

PaU MaU. Manchester 2. tOSlt 8S2 5027 

' ill a 35.3 37.3«tfl+0.3| 3.40 

nrth L'niis !30.5 32.3id +1.0 3.40 

nmuPniU. 29.6 31.3tf| I 7.40 

lied Harabro Group _ „ 

' " I fg> Allied Investors Tsts. Ltd. 
Dtshopsaate EC2 Billertcay (02774) 58169 

. bi |48.2 50.71+ D.2I 3.75 

".lnd 2nd >49.0 51.5I+0.3: 3.64 

■nth lIoc.T*t 30.2 31.910 +0.2 3.21 
rt. * lnntViel|35.0 26.7J+0.1 3.77 

“Sltv :...)26.9 28.3^+0.11 6.08 

jli. & Mlneraln|31.3 33.6l+0.2i 3.20 
edrapiul Tnt 58.fi 69.B|+0.4I 3.2 2 

-h Income 138,1 40-ll+O.s! 4.57 

- (g) Ansbacher Uu.Mg.Ca.Ltd. 
•fable Street, E.C.J. ' MON 4010 

: .vthA,nieri«iti l 4B.4 «6.4|— 0-2! 1.66 

1 (c) Archway Unit Tst. Ms. Ltd 
St. Marv Axe. E.C.3. 01-28S 4141 

- I, way Cap. RU107.S HdW | I ff 

hwny Inc. RL'llTJ 123-fii I 3.63 

res on July 21. Next deallnc A us. 1ft. 

• (jtr) Barclays Unicorn 

Irani Hs 252 Romford RdJ£.7. 01 534 8521 
CasUe Street. Edinburgh 2. CAL. 6739 
cnrurapltnU... 163.0 66.2| + 0.6| 2.57 

Gsriupt Tnn.1 1 59.3 * 

Financial [&0.7 

General :06.8 

Growth .Vre...l30.6 
lnninicfrniEt.[52.6 
.. PmRiw+ive.. 55.2 

Herorerr 126.8 , 

Tnrflra Fund. 197.4 102.6id +0.61 3.31 

. ■•aM"TruHt...l48.2 47.6| + 0.3'. 4.24 

i at July 15. Next sub. day Aug. 2. 

■ (x> Boring Brothers & Co. Ltd 

Blabopssaie. E.C.2. 0t-B88 2830 

it Inn Tru*l -142.0 146.41 1 2.87 

nm. Gluts :148.4 152-B! I 2.87 

Next subscription day Aug. 4 

hopsguie Progressive Mgmt. Co- 
BuhomsatP. E.C.2. 01-589 G280 

■ mnsEBie Prr<;.tl89.0 135.01 2.33 

wum. I'liira)— '133.0 139.0 2.33 

.-es at July 20, Next mb. day Auc. 3. 
Not available to public uenerafly. 

(r) W. Brandt’s Son & Co. Ltd. 
Fendburcb Street, E.CL3. 01-626 65M 

• rails Cai> 1105.2 109.2' 1 1.89 

. Ami m j 106.2 liaaJ 1.89 

ndls lni> ilOT.4111.4Mi 6.77 

Next subscription day July 28. 

(c) Bridge Tst. Mgmut. Co. Ltd 
Monument Street, E.C-3- 01-623 7338 

4;c Imsime....! 138.0 144.0| I 4.87 

Iro csiitts) 1135.0 141.01 1 Z-8® 

nees on July 20. Next deallag — . 

The British Life Office Limited 
COleman Street. E.CJ. 01-608 7611 
Intu.!) LSIV......44.6 46.2 +0.613.72 

Whltcmars St., SC4Y SAL. 01-353 87B0 
"—Cnintil i.\n:t.30.3 '32.11+0.2! 1-98 
u. n»viden.l...|31.0 32.8.4 0.6! B.IO 

L Bnlaar+4....'31.9 33.8i + 0.B 2.68 

* t>PP*tvt.\m!29.5 31.8: + 0.81 2.60 

tes an July 2S. Next dcaUns Aus. 4. 

(c) Brown Shipley & Co. Ltd. 
i -.r nv: Founders Court, E-CJL 01-600 8920 

on Ship Fiimi. 136.7 141.7; ! f.61 

■in I'nits 1 138.5 143.5 < 2.61 

xe an July IB. Next dcallog auk- 3. 

(r) CarUol Unit Fd. Mgrs. Ltd, 
jurn Hsc., Newcastle-upon-Tyne. 21163 
ml July M... 162-7 54.7| 2.56 

(g) Cavalier Securities Ltd 
OM Broad Si.. EC2N 1AL. 01-538 1750 
•Iter 1np.Hunri|32.3 34.1 +0.4 4.93 
n)H.rA<v.Fuuill29.8 31.5.+0.4i 2.53 

irterhousc Japhet 

Southwark Street. S.E.L U428 0391 

rti-rfanuiw C>|i{26.8 28.2] ......j 2.21 

. m)i. Ar»um.;87.0 2a4l | 2.21 

itL-ih"'<'e Tne.53.0 34.8! ; 4. 54 

vs on July 2L Next dcaUns July 25. 

cretlonary Unit Fd. Managers 

Copiban Chambers, E.CJ. oi-ooo SZ63 

•*i irlnc. Jly23IB3.7 87.9! , 5.00 

. Art- • 188.8 91.9: i 5.00 

wgate Fund Managers Ltd. 

.-AOlo Sill House, E.C.4. .01-138 5608 

kbit F1uh1....!138.0 145.01 | 2.48 

. Fund Managers 
Fendmrnh St.. EC3M BBS. 01-825 <585 
DcaUns: 01487 3276 
.Gmn ih Fuml 50.4 3a.5 ; + 0.71 2.26 

The Ebor Group 
(si Ebor Securities Ltd 

2, Kins Street, EXJ. 01-551 6092 
■ml \iruai*i<v!4fi.B 89.71 + 6.71 1.99 

imndity- '.37.5 30.51 i SJ1 

mclul !36,7 38.01+0.1 8-08 

IT! V A Bids .. 70.3 74.4rt-0.il 5.39 

'j Return ,66.5 70.2*tf 6-50 

eiul .145.6 48.4' + 0.6 3.06 

r’lt-CliMVTOS.B m.3rt-l.l 6.70 

vi i-BoJ nrnvlh'51.8 33.6 1.34 

Ire only July 28. Next dcallne Ana. 4. 

(M The Edinburgh Secs. Co. Ld 

ldrtllr civs.. Edlnburuh 3. 031-226 4931 
ivnt Funil Z7.fi 29.1+0.2; 1.72 
i.lni-Mma.Fiinil'SD.S 32.l;+0.3 4.98 
..lulut L Fund J 3.8 35.6<— 0.1, 0.91 

Emblem Fd Mngmt. Co. Ltd. 

Cop [ball Avenue. E.C.2. 030.6005 

nleju July 20... [63.0 8H.0. | 2.36 

Next subscription day Aus. 3. 

Not available to pubUe scaenDr. 


StVkbldere JullS, 121.8 159.4m; 
DnAeeum Doits.: 134.6 144.0; 


§ Yield % 

(a) (by (r ) Equity & Law Un. Tr. m, 

Amercbam Rd., High Wycombe, Bucks. 

TeL Blgh Wycombe 32815 

Bquity ALrnr Unit(48.6 51.1I + 0.6 1 2.41 

Family Fund Managers Ltd 

10. Coleman St.. London, E.CJL 01-606 7SU 

Ibe nimily Fuodj62.3 65.6| + 0.5i 2.48 

fa) First Provincial Group 

21, Spring Cardens. Maach. 661-832 3056 

High Dirttibcoion’33.3 35.01+0.2- 5.26 

SwrreLnfts i39.1 41.1l+0.3| 2.65 

Framlington Unit Mngmt- Ltd 

4. South Place. E.OS. 01-62S 4986 

Prm'ltn'UtJulj- 16)46.4 4B.BI 1 3.35 

Friends’ Provdt Unit Tr. Mgrs. Ld. 
7, Leadenhall Street. E.CA 01-628 4511 
Frieuila Prav Ute. 32.0 33.91+0.31 2.47 

Do. Aocom. Unit# 32-9 54.81+0.4! 8.47 

G. T. Unit Managers Limited 

18. St Martin's-le-Grand, E.C.L 01-606 3801 

G.T.Cftpluc. 56.9 59. 4j + 1.01 2.40 

Dc t Acc....._ 59.9 62.4! + 1.11 8.40 

(a) 0t) G.& A. Unit Tst Mgrs. Ltd. 

41 Btsbopsxaie, ECZBOlericay (02774) 53109 

G. AA. 125.9 87. 3| + B- It 3.11 

Govett (John) 

77, Loudon Wall, E.CL2. 588 5620 

..I 1.30 
..| 1.30 

Next dealing day July 30. 
Guardian-Hill Samuel Unit Mngrs. 
100, Wood Street E.OS. Nat 80U 
<a>R)GuardHUITtit|79.9 81.9>+1.0j 3.06 

(a) (;) Hambro Abbey Secs. Ltd 

4L Blshopsgate, London. E.CA. 588 2851 
H/unbm Abbey ....138.0 40.0al|+0.2| 1.96 
Do. Innun Tst...|37.3 3Q.5| + 0.3, 4.64 

(a) Hambros Unit Tst. Mgrs- Ltd. 

41, Blshopsgate. London, E.CJt 5SS 2851 

H. Fund July 20.. .19 1.9 95.41 ' 3.05 

H. Recovery Jl.i'20 69.0 71. 5| 1 3.18 

H.SitwKer July 3CH.I86.S t85.4*ri! 3.00 

(See. of Am.JoJy 1..43.B 47.0^ 1-05 

Henderson Administration 

38, Austin Friars, E C-2. 01-588 5074 

talt'ehru (July 7) ..'65.2 68.61 ) 2.87 

y/H'iIGmssJiincSSj 183.0 186.6] I 2.58 

(a) Hill Samuel Unit Tst- Mgrs. 
P.O. Box 173. Croydon. CRB 6AL. 681 1631 
(A) Bril iab Trust... ; 133.4 140.61 + 1.7, 
(afint'n'l Trart....il04.7 llD-Snli— 0-3 
tc)DoJtor!TnJsfc....,4a7 43.8 -0.7; 

(hlCspStnl Trust 819.5 229-Ud +2.01 

(MFinanral Trust 66.B 68.9 +0.2[ 

ityincnme Trust... 160-9 176.9 +5.6 
i*)6«ciirrtvTrrat..'40.6 42.8 +0.61 
(a) (g) Intel 

15. ChrlElopber Street, B.CJL 0-247 7343 
Into), lav. PumL.|76.6 8D.6| + 0.B[ 8.84 

Ionian Unit Trust Mngmt. Ltd. 

64, Coleman Street, E.C.2. 01-638 5666 

Ionian GnwrihFrt!131.0 136.0, _....l3.27d 
Prices at July 15. Next deal, day Aug. 5. 
(a) (g) Janus Securities Lld 

117, Old Broad St., EC2N 1AL. 01-538 1750 


8.89 
1.61 
a 64 
1.99 
1.98 
4.57 
8.78 


- 0.1 


6.99 
8.56 

2.10 

+0.4 4.64 


Rau Maiem)v.....i26.B 28.4| 

Jnnuatirowth 82.7 24.3 

Juiu«-S«Uiir.Tit.i20.1 31.5 

1 urame Fund. i27.B 89.0 

Jascot Securities Ltd 

31, Young St.. Edinburgh s. BW-225 6763 

JascrA Lisp. Fund". 25.3 86.5] | 0.00 

J'sr't Sect. L'dratt.30.5 31.51 + 0.4. 8.60 

I ittGvrtiiFd t,30.2 31.2; 1.49 

Jaactu Uom'dil.v“l8B.O 29.0| jlO.17 

Dealings “Tub. ttlfrt, tTbuis. "Prt. 

la) (gi Jessel Britannia Group 

155, Fcncburcb St., EC3M &BX. 01-623 7885 
DcaUng: 01-407 3270 

JesselOon. Grow lb -32.0 34.1, + 0.3 3.45 

Jewel Cixrof Lun.|51.B. 55.1| + 0-6 8.51 

Jewel (infd 1 OoiL'88.6 88.0, +0.7 8.86 

Jeuellnc. UnJls.137.3 39.7] +0.3 5.55 

Je«M*1 lot-. Unit*. '87.8 29.6, + 0.2 8.02 

Jewl New lHuea.41.fi 43.9 +0.8 8.69 
J easel PtoutAGen..5I.2 J8.9+0.1 6.7 O 
J<nieelPrn[>.anen.jl5.0 16.0. + 0.1 1.93 

gxttu Inmme 2B.0 30.8! 8.30 

Commodity Wua. 37.0 3B.4'— 0.8 6.36 

Brit. Basic C mil ty 4Q.B 43.31 ..... 6.05 
Brit.RetiwiilP’iod 34.3 36.4' .. — 3-20 

TtieSelei-tlveFiimi 39.7 42.1+0-1 3.20 

la) ffi) Key Fund Managers Ltd 

1, Angel Court, E.CJL 01-606 7070 

Kay Capita) Fund., 64.6 87.91+0.7' 8.50 

Key Income Fund 61.5 64.7i + 0.5' 6.00 

Klein wort Benson Unit Tst Mgrs. 
20. Fenchurcft Street, B.CJ. 91-826 1531 

K, B.linhFuttfilue;55.4 59.41 '......J 3.48 

KJL UnltPd Acemi65.4 59.4j 1 — 

' Next anbac ri ptten day . AUS. 9. 

Legal & General Tyndall Fund 

18 CattmgA Road, BriflOL 0272 32241 
DiM .uni ts( J uly 14)150.0 52.4| . — I 3.99 

Aee. unltaf JulyW»|50.4 5fi.8| . — ] 3.99 

Next subscription day — 

O') Lloyds Bank Unit Tst Mngrs. 
71, Lombard Street, E.CJ. (26. 1500 
LB. First !nc..„.. : 43.a 45.91+0.4 2.86 

Do. (Acciuni 48.5 60.8, + 0.4 836 

L. B. Second (Inc.146.1 48.3+0.3 2,64 

Do. /AwhoiI — ]48-6 5O.B+0.3 B.64 

L.B. Third ilnc.1- 61.1 63.7 +0.4 4.16 

Du. (Aivumt '61.9 64.5|+0.4 4-16 

(a) Or) Loudon Wall 
6 . Angel court E.CJ. 

Caiiiial Priority ...i52.5 65- 

Export Priority "..J 1.6 33.4f+ft. . 

Financial Prinrily.60.4 64.31+0.6 

Do. (Acminl 61.5 85.4j+0-5 

nichlsc. Priority]35.6 37.7BU + 0.4 
Hi«iiZnc-5cotland,28-6 30.31+0.4 

UlL’ndnAWall St. '87.3 28.9L 

SpMialSita 120.0 21,2f+0-l 

Stronghold DnlU.137.6 39.81+0.6 


s Yield % 

(a) Mallet & Wedderburn Ltd 

S3, Lombard Street, E.CJL 01-626 1001 

0) Ovenwus 0nili|87.8 8B.8rt|+0.21 1.72 

Minster Fund Managers Ltd. 

Minster House, E.C.4. Phone 823 1050 
Minater FdJulyZ3]40.7 42.0| -....I 3.80 

Morgan Grenfell Funds 

15. Christopher Street. E.C.2. 01-247 7243 

Capital Fd July 23[1 1 1.0 114.01 I 2.29 

*In«ur AgOT Jfy 15j£l2.00 !2.Wbd] | 2.58 

'Next subscription day August 12. 

(x) fr) (z) M. & G. Group 

Leo House. London Wall, E.CJL 606 4332 
See also Stock Exchange Dealings 
SI. 4 Or. Genera) ...1 113.1 110 Jbd +0.5 
(Aecum. Unita)... 137A 144.8+0.7 
M. & «. Second . .^8.5 103.0s! +0.2 


fi Yield % 

J. Henry Schroder Wagg & Co. Ltd. 
120. Chanpside, E.C-3. 01-5B8 4000 

Capitol (July 20)...105S 108.B| . — : 2.04 
(Accudi. Uniti,/. ..110.2 113.0] 

Income (July SD}..;114.5 117.2KI; 
i Acrinn. UnitM .. ; 183.6 126.7 
General (July Ell 68.6 64.6ml 
(Acnffli, Units). .. 64. 7 66.7- 

lorape (July 20)., 31.0 32.5; 


(Accum. Units)... ,3 1.0 32.5 


fAccnm. Units).. 
SL&G. MW-SGen 
(Aratim. Units).. 
SI. & G. Diidderul 
(Accum. Units)... 
M. it C,. Special... 
(Accum. UnSlai... 


I Magna 
(Avcum. Units). J 
31. 4 G. F.I.T.S.J 
iAocnm. Untial... 1 
SLAG. Compoiuui 
SI. A G. Recovery 

M. 4 G. Jara n 

Trustee" Fund 


120.2 186.1+0-3 
91.9 BB.6 +0.6 
118.8 117.3+0.7 
67.1 69.8U0.7 
8a7 98.2 +0.8 

79.0 83.2 +0.7 

83.1 87.51+0.7 


153.4 168. (tal| 
162.4 167.3( 
54.9 57.1 

57.0 59.3 

53.5 B6.4; 

70.1 73.9 

56.6 58.71 


97.3 101.2 
133.8 139.2 

818.3 221.S 
104.7 108.4] 


(Accum. Unite).. 

Cbarifund July Z7| 

Pension July 

M. & G. (Scotland) Ltd 

120. Vincent Street. Glasgow C2L 221 3311 


+ D.9' 
+ 0.9! 
+0.2 
+0.8 
+0.4 
+ 0.6 
+ 0.21 


+ 0 . 

+ 0.91 
+ 1.7 


3.62 

3.62 

3.47 

3.47 

4.15 

4.15 

5.96 

5.06 

2.46 

2.46 

1.94 

1.94 

1.89 

1.89 

1.90 
8.93 
0.97 

TBB 


3.59 

4.15 

3.50 


Clyde General !55.2 57.41 + O.B| 

(Acroum. Units). ..169.7 B2.r +0-2| 
Clyde High Inc- —148.7 5O.7m[+0.1 
(Accum. Units)... [53. 9 66.11 + tLl 1 


4.08 

4.08 

5-76 

5.76 


(a) (g) Mutual Unit Tst Managers 
4. Tokenhooae Bldgi-. E.CJ. 01-606 4883 
Mutual Sec- PI ns., 48.3 44.4 +0.4f 5.56 

Mutual Inc. Trust <44.7 46.8+0.2 4.60 
MnhuU Bine Chip|3B.5 40.6 +0.6 3.20 
MutrolH ifib Yield |30-1 31.7 +0.1 6.91 

(a) (g) National Group 

8-5, Norwich Street E.04. 01-403 asoi 

Domestic. 39.0 

Gas lnd. Jfc Pmrer 48.3 

Knlb'fs 64.4 

Nit High Incomej48.9 
N.D.fJTt.S. 

Nature I Resources! 

Sent. Units 

Security First — . 

.Shamrock 

Shield 


48.9 

[47.9 

50.8 


0U« 7901 
4 + 0.9) 1.94 


40.91+0.31 3.27 
50.60 +0.3 4.59 
87.6 +0.4 2.70 
51.51+0.5 5.86 
51.4t + C-2 2J84 
6O.5[+0.2| 7.43 
53-31 + 0.1 3.82 
168.4 66.2rdi+0.4j 3.SB 
48.6 Bl.lml + 1.0 4.05 
40.9 43.11+0.2] 8.69 

National Provident Inv. Mgrs. Ltd. 

48, Cracechurch Street. 01-623 4280 

N. P. LG th-UnltTi |35.6 37.61 + 1.61 2.50 

Next dealing Aug. u. 

(a) (g) NEL Trust Managers Ltd 
Milton Cam, Dorking. Surrey. 5611 
KelUar ...w IS5.2 68.11+0.61 2.59 

(a) (g) Oceanic Managers 

11. Copiban Court. E.CL2. 01-638 9094 

General !fi7.9 39.6 +0.2 3.46 

Financial. — |32.3 34.3 +a< 2.96 

Ornu-th 143.8 46.4+0^' 3.58 

High Income |E3.9 26.3 +0^:5.98 

l.T.U 125.9 27.S + 0.2! 2.47 

Overseas. !23.7 85.ini +0.2i 3.80 

Performance 138.5 41,0+0.1: 3.00 

Program! ve '23.4 24.8ai +0.2 5.51 

Recwery....^ >88.3 83LT, +0.6! 4.11 

(a) Pan-Australian Unit Trust 
65. London WalL E.CJL 01-638 0801 

Pan. Aust. July 22. 136.6 38.71 I 1.80 

[Acioun. Uait*)...l41.0 43.4J j 1.80 

fa) Or) Pearl-Montagn T. Mgrs. Ld. 
37-43, Tooley Street, SAL 01-407 SS7B/8751 
Pearl. MontaguTn 155.7 35.5! +0.4! 2.82 

(Accum- ffnita1...|35.1 3B.S]+0.4i 2.B2 

(r) Pelican Units Admlnistrn, Ltd 
SL Spring Gdnc.. Mancheiter. 081-832 3056 
Pelican Units ,62.6 64.5|+0.8i 3.20 

(a) lb) Piccadilly Unit T. Mgrs. Ld. 

1 Love Lane, London EC2V 7JJ. 01-606 8744 

ExttaInc'meL T niL'87.8 29_5[ | 8.50 

Portfolio Fund Managers Ltd 

10. Charterh'se Sq.. ECm 6JU. 01-351 654* 
Portfolio Capital. .170. 2 74.31+0.51 2.71 
QiwthTiih luc.|62.8 66.Bsl)+0.3| 3.76 

(y) (c) Practical Invest Co. Ltd, 
Lon. Ego., Crntchid Friars. E.CJL 623 8803 

Praetieal (July 21)11 83.4 129.71 1 2.56 

(Ahouft. UniW)...]l43.B lSl.oj | 2.56 

Provincial Life Invest Co. Ltd 
100. Cannon SL, London, E.C.4, 01-626 0677 
Praia ie Units 161-2 64.5| | 2.53 

(a) (b) (O PrudntL Unit Tst Mgrs. 
Holbarn Bars. EC1N 2ND- 01-406 8222 
Prudential ifil.O 98.8 +0.5': 2-99 

(o) Rthchld & Lwnds. Mgrs. Ltd 
Now Conn, St- Svithin’s Lace. Lds.. EC4 


2.04 
4.58 

4.58 

2.59 
2.59 
L58 
1.58 

P’n'n Chty JIy20139 J14B.MI _....] 2.98 
•Special Bx.Jul.r6' 146-2 148.7 ...... 3.44 

•Recovery July 6)122.0 X25.4! 1 S.9B 

•For tax exempt funds only. 

Scotbits Securities Limited 
Erakine Hse 68-7S Queen SLEdin. EH24NX 
(London Office: Perth Rd., Ilford, Essex) 
Telephone Nos.: 031-226 7351 (Edinburgh! 
61-554 2237 dUard) 

Sootbirt (48.4 51.2| + 0.2 2.01 

Scot yields.... 1*1.1 43.51 + 0.0 4.09 

Scotsharea 44.4 47.0! +0.B 2.92 

Scot hind* ,169. B 166.1 +0.4i L36 

5ratgn>artb 143.9 46.5,+O.S S.13 

Scraincome i36.1 38.2, +’>.5 5.04 

■Soote+empt G'Lbl 139.5 144.6 +6.6 1.69 

• Scot exempt Y1 ft- 11B.6 122.8+6- 3.86 

■ Scotia |w 119.5 128.6+5.0 3.99 

• Prices at July 28. Next dealing Aug. 1L 

(a) Slater Walker Tst Mngmt Ltd. 

37-45. Tooley Street. S.E.1. 01-407 3276 


47.6| + 0.4| 
34^7i — 0.1 
27.6+0.1 
25.0'. +0.1 


3.52 

3.78 

2.84 

3.00 


N'ewCtKx’mt 
Price on Jnl 


tTct^lOe £1131 1 3-00 

r 15. Next dealing Aug. IS. 


I 


fa) fff) Save and Prosper Group 

4, Gl SL Helen's London. E.CJL sss 1717 
Dealings to 91-554 8809 
(s) Atlantic Unlta.j77.1 02.8,-0.81 0.25 

Capital .33.8 33-981, + 0.1 1-61 

(r) Cron Ctiamid.]52. 5 56,3 +0.1 1-03 

Flmaetsl See. Fit 59.0 6 3J! 3.4Z 

General Units. ....139.1 41, CH ......| 3.00 

High Yield Uni ts.(38.7 40.9] + O.fl 4.75 

Income....^ 33.9 • 38.0i+0.5i 5.23 

Insurance ] 6L5 +0.4, 2.07 

Investment Treat 25.6 27,1, +0.1 US 

triJaumGrthPwdwS.S 35.3! 034 

Trident Unl®~.~. r 653 |+04 2.17 


S.W. Grnwtb '44.9 

S.W. Assets TnmT 35.0 
S. W. Oipltal Acc. 25.9 
.S.tV,I4i)anclal Tat'24.7 

S. W. High Iocome41.7 43.6i+0.fil 6.04 

(a) (y) Surinvest Fund Mgrs. Ltd. 
37-45, Tooley Street SE.L 01-407 3376 
Future! ncomeFd .]34. 1 36.31 + 0.1 4.19 

Growth Fund [45.6 50.7! +0.6 4.87 

FerformancePund’16.9 18.6+0.1 3.31 

Haw Materials.. ...146.6 5LBI 3.26 

(a) (;) Target Tst Managers Ltd 
73. BasinshaU StrecL E.CJL 01-606 8484 
0-U. The Bayes. Cardiff. Car. 23369 
U, AlhOD Crescent. Edln. 3. 031-229 8621-3 
Tkrgw Crtn*iuncr.|33.5 35.4{+0.2, 3.11 

Target Fimiuciai.. 51.2 54.2 ; 2.48 

Tarjjet Equity 35.8 37.9] ...... 3.90 

Trg'iF,!-nt/Jii]y28 134.1 137.5: + 2.4> 5.97 

Do. Air. Units... 136.8 140.3, + 2.4,' 3J)7 
Target Growth. ...[32.7 34.8 +0.1, 1.93 

Target Inv«t.Tst.;26.7 97.1+0.1, 2.28 

Target ProJ<JuJy28l151.1 108.8*0: + 1.0: 2.65 
Thrcet Income. — 20.0 2L2I + 0.2. 5.61 

Tajget Preference. 1 15. 6 16.5! i 9.57 

(a) (;) Target Tst. Mgs. (Scotland) 
19, Athol! crescent. Edia. 3. (Bt-XU 3631-3 

Target Eagle |23.8 25.0 i 2.00 

Target Thistle... ~|33L4 36.2;+0.4i 4.45 
Trades Union Unit Tst. Managers 
100, Wood Street. B.C. 01-628 8011 

T. U.U.T. July l.-;43.B 46.31 (3.05 

Transatlantic and Gen. Secs. Co. 
69. New London Road. Chelmsford. 51651 

Barbicsui (July 82)178.5 BB.Oxdl 3.07 

DM Acrnra. Units, '94.6 90.8) „.... 3.07 

Buctdngm I JIy^2)]64.7 67.4ml 2.71 

(Accum. I-'nru;. [65.6 68.4] ft. 71 

GlenFuiui I JnlyE7), 60.9 63.6, + 0.6 2.86 

(Accum. Units)... '62.5 65-21 + 0.71 2.86 

llerlln iJulv 2Fi...|64.8 67.5ml 2.50 

(Aocnni. Uoitat... 65.2 68.0 2.60 

VanguardfJnly37,'43.9 46.4; +0.5 2.01 
IAocuitl Unit*)-- [45.7 46.3! +0.3 2.91 

(a) Ik) Trustees & Profssn. Fds- 
37-45. Tooley Street SXO. 01-407 8751 
Tru. Pn>(.(('Bpl}... 20.2 21.51+0.2! 2.78 

Tru. Prof. due. i.,.. 26.2 27.01 + 05! 5.03 

Tyndall Managers Ltd. 

U. Caarnge Rd.. BrlstoL 0272 33241 
Tyndall Fund prices at June M. 

Income DUt. Uni la 81.4 84.0' j 6.26 

Do. Acc. Unite—] 107.4 110.8. 5.26 

Cap. DUa-Tnlta... 112.4 115.8; 2.05 

Do. Arc. UallsL-i 130.6 134.6 2.05 

Exempt Di«t rnitmi 96.0 B9.0| .—..l 3.02 

Da. Arc. Units..., 105-4 108.6' f 3.02 

L’c’lA'lhDiaUnltBi 84.2 86.8; ; 2.79 

Dn. Arc. Unit*...- 90.0 92.8' i 2.79 

Next sobsnription day July 28- 
TyndaD nbl and Co ^—Prices at Jut? 14. 

laeaiaeDlM.Uaia 113.8 J28.0, 3.95 

Do. Acc. Units — 12L6 126.0, < 3.96 

Capnal Dlat. Unit *124.6 129.2' I 2.73 

Do. Are. L'nllt... 130,0 134,8! 2.73 

Next snbscatPtioii day July 28. 
Tindall Managers Ulster Ltd 

c/o Harris Sdarian A Co. LUL. 140-143. 

Great Victoria Street. Betfan. BT2 7BY 
Belfast 4213L 

Cl tier Puori. Dist_] 66.0 68.8* f 2.51 

Dn. Accum : B7.8 70.4' ...... 2.51 

Prices at June SO. Next sob. day July 2& 

(y) TSB Unit Trust Managers Ltd 

16. Coleman Street. E.CJL 01-000 2004 

(&)TSB Units l 34.836.6xd; „.-| 2.67 

(M Dn. Accum..,..! 36.3 38.6j ...... j 2.67 

(а) (?) Ulst Hambro Tst. Mgrs. Ld 

Waring Street, BrifasL TeL 6*32 $3232 

(б) U1si'i HamGth.; 33.9 36.1|+0_3[ 2J21 
(a) (jt) Vavasseur Group 

37-45. Tooley Street, SJ3.L 01-407 8751 

Capital A* -cam ,24.1 25-9'+ 0.2 2.96 

Capital Uipanaionj 34.0 56.2 + 0.5 2.20 
Commonwralih 86.1 91.3!+ 1.01 2.94 
Inv. Tat. CmtsL... IOfi.3 106.0; + 1.0, 0.80 
Brn-'wQrtvthFd ,124.8 128.0 +1.0 2.63 
GsEemiaUllnerala! 25.6 £7.5, +6.2 3.15 
Financial Fund....' 28.1 29.O;+0.5 2.20 

Hifih Income. 34.0 36-2'+0.& 8.50 

lnd. Achievement: 31.7 33.7. + 0.3 8-07 

Lriaine Fund ; 33.5 36,0!— 0.1 8.70 

M id lander 2S.9 SLS'tQ.2. 8.65 

i>il 4 Energy 30.4 32.7j+0.3 2.46 

Ortbodns ' 98.9 104.81 + 1.1. 5.80 

( 0 ) (?) Westminster Hambro Tst, 
41. Bisbopgcitei E.Cft 01-588 35L 

Capital (Acc.). ; 47.9 5041 + li; i.ss 

Income., 28.8 29.9) + 0.11 3,72 

Fmanebu 32-534.0x1*’ ' 2.20 

Grovih Inv 73.176.6x0 +0.4! ZJ50 

Unisaving Banda Xlestl 


OFFSHORE AND OVERSEAS FUNDS (p***) 


5 Yield % 

Albany Management Co. Ltd 
Utility ea. PO BOX 463. Hamilton. Bermuda 
Albany Fund Uri.f£4.91 £5.301 1.00 

American Express Inv. Mngmt Co. 
154. Edward St., Brighton. U Jt BRI. 68S411 
Am.Ep'sr. Int Fit 1 89.07 9.661-0. B7l — 
Ancbusa Co. Ltd 
P.O. Bax 195, Hamilton. Bermuda. 

Japan Gr*wthFnd|U3£3-7610.55| I — 

Do. Do. Stg.Tu.f 90.0 96.0, ' ( — 

Australian Selection Fund N.V. 
Lond. Agent Southern Cross Mgmnt., Ltd. 
65. London Wail. E.Cft 01-638 0801 
O.S. S10 Shanw... | U 587. 00 \ . — | — 
Next subscription day July 29. 

Basque de L'Unkm Parisifenne 

6-8, Bid. Baussmaim, Parts 6e. 

Tnkyn VaJour. I 512-32 | . — ,• — 

July 21. 197L Dlv. *0-3 per share. 

Bk. of London and S. America Ltd. 

4546. Queen Victoria SL- E.C.4. 01-148 9822 


Alexander Fund.. 

Hnuasmann Hldjp>] 

Stan hope Tr'na Fd 

Net asset value. 


US89.71 j-0.09; — 

U589.73B — 

US$13.15 H).2S| 0.76 


Brandt & Grindlay (Jersey) Ltd 

3L Broad Sr., St. Heher, Jersey. 0534 35446 

W_ Br'da.Jer'y Fd|122.8 186.81 | 4.60 

Do. i Xec-i 1125.4 129.4( ] 4.60 

Next subscription day July 28. 
Bridge Management Ltd 
P.O. Box 4715, Nassau. NJ*. Bahamas. 
NipponFdJlyEllUSSIB.IO 19.84| | 1.33 

Butterfield Management Co. Ltd 
P.O. Box 185, Hamilton, Bermuda. 

BnU-rrvslnl-.DoirrjS0.79 a82| 1 1.09 

D<^ Sterling (li. 36.0 S8.0 1.33 

Do. Sterling f2).|33.0 35.0] | 1.09 

Price at June 12. Next sub. day Aug. 9. 

Capdirex SJV. 

15, Rue Marignac. Geneva «022 ) 46 62 88 
Fonwln. Fr. 2.55o| ...»| 0.64 

Charterhouse Japbet 
1, Paternoster Row. E.C.4. 01-248 3899. 

Hlfpaoo IS J0.8 5 52.001 1 0.22 

G.O'seas 5w. F.._.| 155.53 142.D0i-0.B0j 2.63 

Darling Management Ltd 

50. Young sl, Sydney. NJS.w.. Australia 

Dari big Fnnd | AS 17.50 18.80J - 

Delta Group 

P.0. Box 1447. Nassau. Bahamas. 

Delta Dr.Fd.Jly.3DI 012.44 ! ] — 

■Delta Ini’. J uh' ZOjllO.S 120.01 | — 

DeltaUniU uly'.. 20-130.0 144.0 | — 

■See also Stock Exch a n ge Dealings. 

Development Finance Cpn. Ltd. 

8. Kbutsway, W.CJ. 836 8703. 

DoJtin Austral fan. |0. 21 0.22| ( 3.13 

Diploma Fund Management Ltd. 
La Cclomberie Court. SL Heller, Jersey, C.L 
Diploma Inti Fd..|29.9 31.4j | — 

Dreyfus Intercontinental Inv. Fd 

P.O. Box N3712. Nassau. Bahamas 
Net asset value July 20, SUJ5.12.7D-U.ai. 

The Dreyfus Offshore Trust N.V. 
PXi. Box N3712, Nassau. Bahamas. 

Comm. Stock |U.S.S11.77> | I — 

Part Deb. Pram...| U.6. $ nU* I 1 — 

- NAV. July 2L 

Ebor Management (Jersey) 

37, Broad Sl, St. Heller. Jersey. 0534 30591 

Channel Cap. 1103.6 11OJJ+0.6I 1.21 

Chanoel Iahui'L...|67.0 70.9xq+0.l| 4.62 


§ Yield % 

Enrosyndicat Group 

Unninkui Lux F.. 1 1.928 2.005+44 j 3,14 

Finance Unira ! > ! 

Lira F.l 537 558 —4 1 3.05 

For Sterling Dealing Prices contact London 
Agents N.M. Rothschild & Sons, Ltd., 626 
056, Mil Samnel & Co. Ltd. 63 8BU. 

Fidelity Mangnt. & Research Co. 
Boston. Massachusetts. 

Fidel kvTrend Fd.IS24.B7 26.851 } 2.27 

Do. Capital P-L..1$12.10 13.22, ] 2.64 

Fidelity Mangment. and Research 
(Bermuda) Limited 

Piilelltv lot. FtuLI S14.B1 I ! - 

FWofityP'rlfte P<L ; 811.51 1-0.22! — 
For additional Information contact 
Jultns Baor International Ltd. 

38. Min ring Lane, E.Cft 01-626 SUB 

First Investor & Savers Vln. Agts. 
25-16, America Square. E.C.3. 91-488 4521 

Aua-L/dAProp Fil.i a BS9.7B I I - 

■Net asset value June 30. 

First. Inv.Am.Trt.; •U.S.S8.941-B.1B — 

* Net asset value July 23. 

F.L Int.Mng P«. I "U.S.S0.74 i I _— 

■ Net asset value July 22. 

Fleschner Becker Fund N.Y. 

N. T. Butterfield and Son (Bermuda) Ltd. 
.New PrefiL Share! *612.04 ; . — | — 
•Net asset value June 30 after giving 
effect to a one for one stock dividend. 

Ponds Fid nee m International 
Distributed by the Banqne de Bruxelles. 
Brussels. 

Obtain able through London Banks. 

F. F.L (Belg. F.)...| 1,374 1.434| ! Z.44 

Frontier Management Ltd. 

50. Shirley SL. Nassau. Bahamas, 
Frontier Gr’th Fill U.S.57.57 1-0.05 1.06 

Fronrier TrusL,.. fU.S.SI0.79 [ — 

Frontier Inc. Fd.. U.S.S9.63 ,■ 5.19 

I17Gn.up Fd.3 jlIu.S.S 1 8.5 1 (-0.00 - 

Fund of Australia Man. Co. Ltd. 
P.O. Box 1611. Hamilton, Bermuda. 

Sterling Food J AS4.69 1 — 

l'.S, Dnllor Fund.! U.S.S3.41 I — 

Neal Estate FutxL] AS7-04 I .„...! — 

G. T. Bermuda Ltd. 

Bk. of Brmda.. Front SL, Hmltn. Brmda. 
Bcny Pacific F<L.j ‘12.20 j ...... I — 

G.T. Dollar Fund.] 811.29 | | — 

NAV. July ZL 

Grimshawe Tst. Management Ltd. 

63 Athol SL. Douglas. loM. Douglas 4683 

Isle of Alan Trugs;28.fi 30.2| j 3.60 

* NAV. July 17. 

Hambros Inv. Mil Ser. Vln. Agts. 
41. Bicbopsgate, E.Cft. 01-588 3851 

Cli. I*. Fd. July I! 124.4 128.2! i 2.60 

Ch.KBtWJiinel345.B 45.2] «0.62 

HarubruO'uaibFd.l C. 6.58-26 | j — 

Hull, SantL & Co. (Guernsey) Ltd. 
8 Leicvre SL. Sl Peter Pan. Guernsey CL 
Guernsey Treat ...| 133.4 140.6' + 1.7, 1.68 

HU2, Samuel Overseas Fund SJL 
37, ruo Noire-Dame. Lux e mbourg. 

Net Aswt Value [ | [ 

lit July IS 197L.JU.S.S10.73 | | — 

Intermarket Fund 1 

59. Boulevard Royal, Luxembourg. 

Intennarker Jly22lU.S.SnP.0S I — 

Further tnlormatioa Is available to Dealers 
(ram British and Continental Banking Co., 
Ltd.. 54. New Broad SL. E.C4. 01-585 8501 

InterntL Capital Management Ltd. 
Regency House, Valletta, Malta. 

Med.Inv.F.UO'th)|32.5 36.2*1 J l.BD 

Ued-lnr. Fd.iIoci]22.9 BS-Cril | 8.00 


fi Yield % 

Investors Diversified Services 
Bertigny 9. Fribourg C.H. TeL 2-25-M1. 
CARIflirO X’V..| S 10.46 ( . - 

Jardine Fleming & Co. Ltd. 

2L Pedder StreeL Hong Kong. 

JanlineKaot'nFdt IRKS 12 l.B3| I 3.28 

t NAV June 30. Next si*, day July 30. 

Jardine Japan F...|HKS14a.04[ | 1.35 

•NAV June 30. Equlv. U.Sft4.43. ExSPm. 
Next sub. day July 30. 

Klein wort Benson Ldn. Agents 

20, Fen church StreeL E.Cft. 01-626 1531 

•BM1F5A | S9.80 r-0.07 

•Burin vest Lux. FI980 1030 +1) 


tOnemrey Inr !44.6 4B.2 

t Do. Aecnm »6.7 50.6 1 

‘Inicnralia Lira...j7.24i 7.015 +11 
'Intcrtw Sw. P...[54^4 66.701 

•KJB InternatTFd. 611.65 

•KB Japan Fund.. S12.31 p0.!7] 

Signer- Bermuda. S4.23 '+0.01 

•Unifon.1a iGt Dm]26.B0 37.20, +D.10I 
* Prices not allowing for lav. 8 Premium. 

London & Dominion Tst. UJK. Ltd. 

31 Sl Paul's Churchyard. E.C.4. 3® 0781 


2.39 

2.77 

4,52 

3.37 

1.29 


6.73 


Fonditalia.., 
Fundnof FdBSt’lg] 

Fund of Fundi 

J.l.T 

Invratnra Funds... 
Veniuro Funds....; 


SIO.22 

198.41 


I-0.C2I - 

U-T.53] - 


SI.B3-.-xiM-tshO.04 - 


e7.00 
DM 18.11 
S8.25 


M-01 

+0.071 - 
-0.07; - 


Management International Ltd. 

Bk. of Bermuda Bldg.. Hamilton. Bermuda 

A'rh'rUnTt J u ly 22' 55. 0 5B.0faj 1 1.97 

Dii. W hI I St. July 22,84.92 5.16 2.64 

Do.’B' Unit Jnly 22'45.0 47.0* I 2.09 

Next subscription day Jnly 27. 

Management Im. Australia Ltd. 

Bk. of Bermuda. Ltd., Hamilton. Bermuda. 
A'cb’r A'il r'linTat 171.0 75.01—1.0. 2.69 

Td N/V June I&..IS2.42 2.55j-0.04l — 
Nest aubscriptiuo day July 09. 

(a) (A) Manx. Int ManagmL Ltd. 
63, Athol SL, Douglas, loM, Douglas 4858 
Auju. JIiiierslTm.i25.0 26.6;+0.1< — 

Int. Jncnme* T«,|45.1 47.9] I 5.00 

Unix. Mutual Fnd;39.0 41.1 1 2,00 

Pan. A oar. ExL...|39.7 42.4] „....] 1.S0 

M. & G. Group 

P.O. Box 706, Grand Cayman. 

Atlantic s July 27 82.1 88.6;— 0.31 — 

Austft Graft uly2] 82.0 84. 5| j — 

P.O. Box 44. SL Peter Port, Guernsey. 

Island 177.9 82.41+0.4/ 2,26 

Accum. Li nils {90.3 ?5.2|+0.5l 2.25 

Murray Johnstone (Inv. Adviser) 

163. Hope Sl, Clan bow. Cft. 041-221 5521 

Hope Sirert. Fund U.6.611.29*! I 1.50 

Miurey Fund i U, 6. 69.46* I | 1.20 

■ Net asset value June 30. 

New Court Overseas Fd. Mgt. Ltd. 
P.O. Box 58, Hlrzel Court, Guernsey, CL 
NC Oversaw FJ...|47.7 50.21 f — 

Nippon Special Holdings SJV. 

Luxembourg. 

KelAu’tVI July 2j LF501.00 | 1 — 

North American Funds 
• Nassau. Bahamas. Geneva Branch 
3, ruo du March 6- TeL 262460 

X. A. Bunk Fund.; S23.ll I I - 

X. A. Inv. Fund...] 88.33 ; I — 

Pacific Seaboard Fund N.V. 
lntlmis Management Co.. N.V. Curacao. 
Net asset value July 23 SUS23.4L 


? Yield 

Sare & Prosper Distributors Ltc’ 
PO. Enx 1424, Hamilton, Bermuda. 

■IMIur f'liiul 'C5.10 6.57;.. .! — 

Hnmip.liwl -L'6.74 7.37 .... ] — ; 

f Monitor 'L'4.66 5.09 .... 

S. .( I*. .1. .1. F.. .. I ; * I SH.47I4.72 - : 

lini; Fund '114.29 4.69 — ' 

Prices on July 26. Next dealing Ana. V 
t Prices on July 2L Next dcaUns July 2 

J. Henry Scbroder Wo Eg & Co. U* 
120. Cheaptidc. E.Cft. 0I-3.S3 401, 

Amcr.lnv, Jul.v21 514.05 i . 2.1. 
l''h'iMdeSF*l-IlvC5| 512.31 1-0.041 — , 
Train Igiu- i4uii-?Oi' S 117. 11 1 1 0.4’ 

Security & Prosperity FD Dst. S.. 1 * 1 
P.O. Box 515. Zurich 6027. Swltzerlam 

•.-H>|in-i S3. 32 1X84 i — 

"Prices on July 21. Next dealing July T 

Shamrock Unit Fnnd Ireland W, 

69-71. Si. Stephen’s Green. Dublin 7379! 
Atinninvli ln>lHinL56.8 59.6 «o;t1.1 2.B 

Shareholders Excafibur in Cp. SJT 

17. Boulevard Royal. Luxembourg. 
XAVupcngJiilySft. SU.S.9.65 — 

Singer & Fried lander Ldn. Agent] 
20, Cannon St.. E.C.4. 61-243 36^ 

(Je&la i July S2) Plo%824.84 | | 2.41 

Slater Walker TsL Mgt (Bahamas' 
37-45. Tooley SL. SJU. 01-407 327 

lnlenuuii»nTFn*l'404 424! i — • 

Value at Jnly 23. Next dealing Aug. 2 

Slater Walker Tst MrL (Jersey 
35. Broad Sr.. St. Heller. Jersey. 0534 2621' 

Growth InrMnn. 135.4 140.4-. • 3.0' 

Next subscription day w 

South African InterntL Fund Ltr’ 
P.O. Box 1046. Nassau. Bahamas. 

NAV I May 51) K6-0.69Z4 • | 3.8| 

Standard & Poor’s IntL Fds. SJV 
14, rue Aldringcr, Luxembourg. 

.Ve/Aks'i VaiJl.i .«/. — . 

Standard Bank C.L Lid. 

Sl Holier. Jersey. 0534 25561. 

CapT TniM Jhim-v 92.0 95.7 1 1 — 

Next subscription day Aug. 3. 

Stellar Unit Trust Managers Ltr 
P.O. Box 32. Douglas IaM. Douglas 
Sti-llnr Growtli. .. 56.4 59.4«Cl • 2.4, 

Target Trust Mgrs. (Cayman) Ltc 
P.O. Box 710. Grand Cayman. Cayman It 

Target On-Jinn-... i84.8 68.3) : — 

Price at July 21. Next sub. day July 2 

Tokyo Capital Holdings N.V. 

ImlmJs Management Co. N.V. Curacat 
Net axsei value per share July 26 SUS21.HH 

Tyndall Managers (Bermuda) Ltc 
P.O. Box 1256. Hamilton. Bermuda. : 

Inu-inatiiniHl r-l.jlOO.O IC4.0 . 5.0" 

Dn. Arcinnnfaninni 105.5 110.0' ; 3.0l 

OrcriMis Fund .... S 1.30 I.36 1 4. ON 

tin. Ari.-nmnlai i,4i 51.36 1.44 t 4.0> 

Bermuifa Vimri.... 101,5 106.0 - 6.0> 

Ilo. Aeciiiniilatiim! 1 1 l.S 116.0 ' 6.0' 

Price at July 21. Next sub. day Aug. 1^ 

Union Bank of Switzerland 
117. Old Broad Street, E.Cft. 0I-5SS 3861 

Ankh Sw. 68.5’j;-J.hi-| 4.4i 

Eiinr Sw. Fr 161.00 165-Orlr l.DD) 4.41 

naiKn Sw. Fr. .. ..1112.00 1 14.50- -0.50' 4.51 

H li-Mnve-t Sw. Ft. I 91.QD 92-0D| | Z.7i 

1 Wifi.- Inv. Sw.Fr.i 97.Q1 100. 001+0.50, 3. If 
Sant Sw. Fr. 1225.00 226.00; ! 4.0t 

Uld. Stales Growth Inr. TsL N.\ 4 
P.O. Box 1646. Nassau. Bahamas. 
l'.S. Growth lm-.ll 2-S6.93 7.2I-J.06 2.01 

Wales Unit Inv. Ltd. 

Prices oT units In Wales trust mo- 
bs obtained Iron Bank of New Soutl 
Wales. U-588 4020. 

Warburg (S. G.> Vln. .-lets. 

30. Gresham SL. E.Cft. 01-600 453j 
fv.B,l.Fn,t. -I ly 2f- TNS8.5B '-3.01| — 
Knwgj- Int. .1 lj CF «U.>'S 1 i .62 - ).04; — 

“ Net *«"/ valor. 

NOTES 

p... pence ncupi where oihsnriA 
Indicated. * Yield excludes double cat 
relief ® Premium Dnllar Epuivalen 
indicated by Kluinwon Benson. 


INSURANCE, PROPERTY, BUNDS 

5 Yield % 

Abbey Life Assurance Co. Ltd. 

1^, SL Pant's Churchyard, E.C.4. 248 Bill 
Abbey Eq. Bds. ,.132.0 34.01 ......j 1.80 

Abbej- Prop. B-i». 11O.0 117.0 . — 6.50 
Selective Inv. Bnd (54. 5 57.5 1 ...™| — 

Annuity Assurance Society Ltd. 

Annmzy House. TwtcXcnham. 01-892 4368 
Tout Gr.inveo4’d| 26p | j — 

Atlantic Assurance Co. Ltd. 

U. Waterloo Place. S.W.L 01-830 3366 
Vlnv'rtoi’l Fd Ui'bJ 121.0 I — 0.2l — 
Pension Fund rnitsi 108.2 I 1 — 

Capital Life Assurance 

1. AngeJ Court, E.Cft. 01-006 7070 

•Keyluv.Fit-fulyM; 114.1 ( ' — 

City of Westminster Assurances 
46, Horseferrs Road, S.WJ. 01-222 4477 

vFIrst UniL, '64.6 67.6- 

Vli'iInBaab Unite,' 26.0 I 

•ProjL Annuity...- 124.0 ! 

vPrp. Units Junel-3B.7 39.9 
vSperuJoior rn1tii : 36.D 37,0] 
9W*nilii3TerJuij-l|35.0 36.9] 

Commercial Union Group 

SL Helen's, 1, UndershaH. E.Cft 01-2337506 
VBr’bleAnAocUtr.l 31.63 j — 

Dp, Annuity L” Is] 12-82 | | — 

Comhill Insurance Co. Ltd. 

32. Comhfll. E,Cft- 01-026 5(10 

•Capital July IS-.I 136.3 f ......I — 

vG.iL'J'pcIJulylSl 57.0 | — 

Crusader Insurance Co. Ltd. 
Vincula Hse,. Tower FL. E.Cft 01-026 S031 
Gr’th Prop. July 6|50.2 53-0| i — 

Dominion -Lincoln Equity Assur. 
18-24. Moltravgr* SL. W.Cft 01-836 3883 
L'ln n'lj-c July US 172.3 [ ; — 

Eagle Star insce-ZMldland Assce. 
Investment Adviser*: HiD Samuel and Co. 
100. Wood Sirc«. E.Cft 01-08 8011 

Eagle I'nita {50.2 81.51 +1.01 3.03 

Miillanda Cnjra...:50.a 8U|+ I.oj 3.06 

Ebor Fboenix Assurance 
31-33. Ring StreeL E.Cft 01-551 DOBS 
Assured Bd. July 1138.4 — I — 
En'd wmt July 20| 37.1 — . | — , 


AID 


8.20 

8.10 


§ Yield % 

Growth & Sec. Life Ass. Soc. Ltd. 

United House. W.U. 01-238 6166 

VGAS Super Fundj 1005.5 j _..i — 

Guardian Assurance Co. Ltd. 

Royal Exchange. B.Cft 01-283 7101 

*Proi*rty Brnidii.;! 13.3 116.21 i — 

Hambro Life Assurance Limited 

77, Brook Street. W.L 01-490 0031 

VHamtirn Hquity.'109.3 115.1) I — 

V Property 196.3 101.4{ — 

VMuiagcd Cap..... 102.2 107.6! _....] — 

102.6 108.1, j — 

96.7 101.8 ] — 

37.B 103.0 i -- 

,103.9 109.4i i — 

VPen. Man Ai-v....ll04.9 110.6, I — 

Hearts of Oak Benefit Society 

01-387 5030 

.1 - 

Hodge Life Assurance Co. Ltd. 

30, Windsor Place. Cardiff. Cardiff 42577 
VBudgc Hondo..... 54.0 56.8; + 0ft| - 
vTakoorw Fd ; 39.6 41.7i + 0.2| — 

Imperial Life Assur. Co. of Canada 
imperial Life House. GtdUffard 71355 
Growth Fd July 1)44.2 48.0| . — , - 

InterntL Life Ins. Co. (UJK.) Ltd. 
Portland Hse.. Sug Place. 5WL 01-834 8171 


•Managed Arc..... 
•Pen. Prp. Cap... 
•Pen. Prnr«. Acc... 
•Pon. Man Cap.... 


Eustan Road, London. N.W.L 
Hearts nf OaV- '25.3 26.9i 


- £11.29 

+0.05 

688.0 


91.0 | 


92.0 ] 


t! 78.0 | 

] 


Prices at July 27. 

Investment Annuity Life 

9. Dpvbfgux Court. W-CJ. 

Don IdiL Per. Fd.] 91.7 
Linulorl PerFiLAc, 93.9 

Don Prop. Fund..! 63,1 

Irish Life Assurance Co. Ltd. 

11, Fliubury Square. E.Cft. 62S B365 

FropMod'lesJnl.rl 112.1 110.01 1 — 

King & Shaxson Ltd. 

53, Comhill, E-Cft 633 5433 

Bund Pund (£100.86 101.77!+0.3B| - 

Next sub. Aug. 4. 

Life & Equity Assurance 

155, Fenchnrcb Street, E-Cft. 0U623 mb 
S ol.lnv.FdJulylOj 33.5 35.01 ..... I - 
SeL AnJFVUulylaj 52.0 84-51 — 


75.0 78.6 


69.6 


94.5 


89.7 9Z.4 


97.1 102.0 



S Yield % 

Life Assur. Co. of Pennsylvania 
Plantation House. Fenchnrcb Sl, U3EJ 
01-536 

LACOP Units 1686.0 848.01 | — 

M. and G. Group 

Lee Bsc.. London Wall. E.Cft. 01-60B 4332 


•F'mily B'ii 1876.. 

v Do. 1977/86.. 

•Pe'l P'sn July 25] 
Property June 24. 


Marine & Gen. Mutual Life Ass. Soc 

1. St. Swithin* Lane. E.C.4. (»-£S3 8212 

Equilink (July 12/IU3.1 115.4! I - 

Nation Life Insurance Co. Ltd. 

Nation Hse., Taddlngtou, Mdx. 81-877 /Nil 

VNatlim Prn. BiLs.l£f,135 1.192 | — 

Capital Unit*. 196.9 102.0', j — 

Prnperry Annuity) 52.5 * ! — 

Noble Lowndes Annuities Ltd. 

NLA Twr.. Addlscombe Rd.. Cray, esa 4385 
H U ISemnel Piy 17/ J 1 06. B 112.4' I — 

Norwich Union Insurance Group 

P.O. Box 4 Norwich. NOR 8SA 

N'w'fat'nitcJclyiei 100.3 I i - 

Old Broad SL Secs. Assur. Ltd. 

38, King street, London, E.Cft. oi-ooq asi 
VUM-.Inv.Pty.Bdl 105.1 | | — 

Prop- Equity & Life Assce. Co. 

119. Crawford Sl, W1H 2AS. 01-48S OUST 
vRlic Silk PropBds ! 113.3 | [ — 

Property Growth Assur. Co. Ltd. 

73. Brook StreeL W ft 01-499 4171 


§ Yield % 

Save and Prosper Group 

4, Gi. SL Helen's, London EL Cft 538 I7Tj 

*■ MinilHin.l’* I25.B 25.2! i 

V"*rn«l*.Tty Fuuil!95.B 100.9] !j — * 

■Prices on July 22. Next dealing JoJy 20. 
*“ Prices on June 16. Next dealing Aug. 16. 

Scot. Widows’ Fnd. *Llfe Ass. Soc 

19. SL Andrew Sq.. Edinburgh EH2 2 YE 
vlnv'rtrl'TyJiilyT 202,7 206.fl| ' — 

Standard Life Assurance Co. 

3. Georg*.- Stn-et. Edinburgh EH2 2XZ.‘ 
fnit£n>1»wJiinef5: 94.3 1 

Target Life Assurance Co. Ltd. ' 

Chili era House. Oxford Hd.. Aylesbury 5M1 


Pn,pR,in>i A«^un.[ 


104.0 

101.0 


Trident Investors Life Assurance 

01-4SS 4oU, 


15, America Square, E.Cft 
Trl.InB'n'-^ JlyEft 131.0 137.5, 
Ti-ndaH 

IE, Canynge Road, Bristol. 


0272 32241 


B**nd Fuml July 11, 
Equity Fri. July 14] 
Penmn'I Pen Jlvl! 
ProfnirtyFilJnesOj 
>\iny Fund July 16- 


108.2 

129.Q 

64.4 

206.2 

111.2 


VAlOit.P GlhB-lr 
V Frn.il th.Afi- Biisj 
VPro'frGrThBd 


109.5 110ft> 
505.0 515.0] 
126ft 129.01 


Prudential Pensions limited 

Boffioni Bara, ECU* 2NH. CJ+aj 0222 

Equity Fil.JulyEl'ClSft# £15-661 1 — 

Fisi-dJ niet-Julj 21 JMD.D7 £10.58' ; — 

PropiyFd.JnlySaft8.80 £10ftl| - 

Reliance Mutual 

Tunbridge Wells. BfonL 0892 22271 

*Bel»n«Prop.Bdai 105.8 J j — 


Welfare Insurance Company Ltd. 

35-37. Cannon Street, E.C.4. 01-236 OJSl 

invest nicntTM Fill 97.3 

Money MakcrFil...! 101.0 

PiufiertyFuml 1 106.0 


I .... 
j 


NOTES 

l Vleld ollotfs for all buying expenses. 1 : 
a Offered pncea Include all expenses, 'j 
b To-day's price, c Yield based an offer, ' 
price, d Estimated. 0 To-day's opening ' 
Price. li Dlsirihution free of ll.K. 
U*w. p**" Pence except where otherwise; - 
indicated, v Offered price includes all 
expenses If bought through managers.] 
t Excluding securities profits payment. 

2 Pruvions day's price, r Offered price 
Includes all expenses except agent's com- 
mission. 5 Single premium Insurance; 
bonds. ♦ Share ssUl m Net of tax. 
on capital Bains. • Not authorised by' 
ihe Board of Trade, jj Gnemsey yield. 
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BRITISH FUNDS, ETC. (750) 

Transport Stk. 1960-73 35u w 
3 K' B ^‘» h Transport 1 978-Bfl SB 5* It 

SllR lljj; 5X» W Bi« ) n * 

British Transport 1972-77 87 * * 8i|«X 

u .:5'£P c _Con*.,Slk 27**® >* 7 
I ii?* c 2. n >- Ln. 42* *n 
• ••Soci' 5 ” JH’nwsiem Ln. 39* 8’» 

I Conversion Stic. 1974 irki 97*® 

1 Riml-H-MthS i* 9.&CIM l< ' 

■i’iiiltES Conversion 1972 iRcn.i 100',- i M 
Exchequer tn. 1976-78 90*© V h, 

fii: : z &^ h T er Ln ,! 972 ,oe, » n “ 

■'fi-'tpc Exchequer Ln. 1971 liao.lQ 
.BKgc Exchequer stk. 1976 99*11 * i»k® 
‘ a-tMiM "is * 25.S4UI* u.T 

i is.^ne Exchequer 101 ’m "k 2l-64ths 
u 4dc Funding Ln. 1960-90 97 N i'l. -a 
" 5 JtPC|^ Funding Ln. 197S-80 87 * * t, # 

5 'tBi Funding Ln, 1967-91 74 >« 3 * 
,]Gne Fundlns Ln. 1995 74*1* *1* •„ * 

. . ■= hb *«: a 

^V5| 6 Funding Ln. 1085-87 BSJhO l w © «* 

Funding Stk. 1999-2004 iReg.i 4SU 

Funding 1992-84 82°i«# * * « 
r I :• t» * -'t: l, )r. "sS * 

M ,ln 9* Bds. 1965-75 iReg.i B9’a 
5 J* -.ft! 5 !! V* l,J •"•■S 90'** -'in! 90 
fi»( Treasury Ln. 1976 97* >■ * i*» 

i !“.JDC Treasury Ln. 199S-9S 77* * »» 
1 w _ 

.“’me Trea 5urY L n. 19B0-S2 102** iu»* 
l Treasury Ln. 1984-86 99V 100* 

X .'-lOJtBC Treasury Ln. 1997 92l*t« 3* U * 

t . • m 

1 1 18 * DC Treasury Ln, 1997A 94* 
m* J9pc Treasury Ln. 1994 9B'<t« *t® J» * 
l-’l* * “1* "in lit 

\\i' 9 E Treasury Ln. 1992-96 99'* >u * 5NS 
" , 9*i 4 4; 5; ji; 

10S .i z , : :Pc Treasury SJk, iRgg.) 27*0 * 

>' 3 DC Treasury S3 in u 

101 : 3 £K Treasury 1977-80 iReg.i 77®i# i; * 

S!;pe Treasury 1979-81 IReg.l 75** -ia 
’h» ' e v v n, ‘ ■* 6 '-’- su '» 

u ' - .Spe Treasury 1986-B9 iReg.i 69'::® •» *, 

its 

.nr' 5 :pc Treasury 2008-12 iReo-i 64**® *** 
4 

: jv/Spc Treasury 1975 'Rug.* 98':® 1- "m 
, - ;4nc Victory Bds i£50. Cl 00. £200. £500. 
1 J f £1.000. &5.0D0, 96 • 

-,e.'. *MF War Ln. 38* ’i* * J* * >i s * "i» 
in! 

.{ifrlrttiih Electricity 3 pc 1968-73 95>>i* * 
.... k *' 3 pc 1974-77 87-Vtfi S%:. J*pc 79* 

,n > -.9 fl-,. 4>jpc e4»; !„ ■. V 

un c« 3 Pc 48* *. 3>:0C £99.73. 

' | .4 uc 9B*v* »i- ■* *« 

4 '1^ “I Scotland Hydro-Elec Bd. 4pc B2* 
jy,- .Sormern Ireland 7 pc 77* 

». ■ INTERNTL. BANK STOCK (1) 

ibl.y FREE OF STAMP DUTY 

U 4 ^>pe 76 'j® 

.'1CORPN. & COUNTY— U.K. (164) 

H '.l FREE OF STAMP DUTY 

-l-ondan 3*pc 98 a 5 pc 75* >: %. s*pc 
1977-81 82*4 S. 5 line 1982-84 76 > 

,[ 5‘:pc 19B5-B7 72*. 6pc 1975-78 910 
... 89'. 9. 6 pc 1976-79 89* *. 6 pc 

If 1 1972 ■x® '»• 6, -'Pe 99i'|i*. 6'IDC 

r 1974 99 * '« b'jBe 1988-90 81t-B* 1, 
■;-Orn. a! London 5'jpe 62*. E>tt>c 99-*a 
; 6*oc 1975-78 91*. 81-DC 1980-82 

^66*7 9*pc 103*. 

jn'arrr Londcn* 6 : :PC 93':* ••. &1 jdc 

1976 95*;* !>»* *. 6>4PC 1990-92 77* 

* 7. 7 ijpc 96*4. 9'jpc 107 * 


- __ ... 5pc 91* *. 
6 PC 9314 ® 1*. 6*pc 98*®. 


ly Jvr 4 uc 96* 

- • ijlclfa*: 6 ';PC 76* 

' '3>rLenhe*d 7PC 99': 8-’ 

tv 4 ll rm Ingham 2 1 ;nc 99>ia. 

.. 5*PC 91 1. ' — ■ ’ ■ 

«.U- 7.*bc 96* 

r 3oolle 7*DC 101® *0 
• >'• Journemcuth 7 * 4 pc 100* 

■Of 'lanohfon 6 ':pc 92* 
j,. JSristol Si-pc 90*. a DC 991;®. 
at lucks 6 '.-PC 99** J w 
•iV. -am den 9nc 55'; 

[Card'll 7p.- 92* 1* 

-l.-oy-nttv 6 pc 90 


ti. 'Dudley 9>;pc 105* 
i?unharton 5>;pc 937i 
|tr isdmburqh 5 pc 1975-' 


■77 e6*4 

S*BC 95**. 


Sl'PC 


re* -: 89* * ::pc 95# ’- 
I '''lie 5i;nc 90's 

■ Gloucestershire 5 'ipc ua>s 
IT . Greenwich 6*nc 95* * 

Pll -Nendon 5';pc 95'in 

.Scrtfordshlrc CC 5*pc 82*. Si-Dc 77S 
-if.lB. &*pe 1975-77 94", * *. 6*DC 
1 1935-37 83® 

• - iuddershcld 5* pc 91* 
ir.;.Cent Cauntv s>:pc 86. 9 *dc 106-* 

Vi I-W4S 7 ‘:pc 9B'r 

h ’.Iverpoal 3 dc T9&8-7B 77>. 5:>oe 

1- : 1971-75 92*4 5 J 1PC 1976-78 89** 8-*® 
1 • 9 v. g-'.pe 103* 

•11 Middles?* 6*PC 92*:® N 3* 

IT- ‘• >, £jj5f s,le ' UDOn ' Tvne 5,;pc B 9*l®. 9 IjDC 

n- ^twlim 97 

■j iWorthamptan Bee 100® 99**. Do. (Iss 
I ■( at aar £10 pd> 9'ir.® 

Northumberland 93® 

**• Nottingham 9*oc 107*» 
ti Dirierd 95** 
j , ,’oole S'-ce 92*® 

1 laltord 72* 3* 

-i ''iholficld 99';® 

, j Viouthampton £:;dc B4<:®. 6 pc 19B1 86® 
-■ Southwark 6 *dc 86* 

■ n . '■loekon-or-Tces 93';® 

. • Swansea 5'ipc 105*0 
t. i'Varley 96S 

"Vest Rrom. S'lDC 02* 

■ „\*est Riding S-'jdc 93?i 
V r Vestminster 99* 9 

l ?UB- BOARDS. ETC— UJ*. (10) 

tl FREE OF STAMP DUTY 

■.Hlcrlricitv Bd. for N. Ireland Spe 1975-77 

• Metrae. Water Bd. 3 dcB 36* 

'■Anncultural Men S'lOcDb. 1980-85 691,. 
pi * 7 *PCDb. 1981-84 91*. Do. 1991-93 
1 i 87 9'ipcDb. 1980-85 102*. 9';peDb. 
A*. , 1981-83 IDS';© 

‘ r . l COMMONWEALTH GO\T. AND 
J- • PROVTNCLAL SECURITIES (54) 

,' f P REGISTERED AND INSCRIBED STK5. 
•> Australia 3pc 1972-74 90* 1* Do. 
J, .1 1975-77 78* 3*P« 90 5'rOC 1970-72 

1 r 96* * DO, 1973 98 U. Do. 1975-78 
66M5 6. Do. 1977-80 FSI;® * 3. Do. 
» i 1976-78 88* 8 7': Do. 1981-82 811-. 

. " 6PC 1974-76 94 Ij U. DO. 1977-80 

. . 85*^ ( Do 1975 96V® St. Do. 1972 

New Zo-I.md Ji;pc 61*. 4pe 75** t? 6. 
4*pc 93'-© *. Soc 100* 5 line 750. 

4 < 5*nc 96«: V 6oc 1976-BO 86*. Do. 
. \ 'i 1972 99 "-* 17-64ths® SJ,* 9* 9. 6*pc 
- 1 J lOO" !n . ?: : dc 87’.- 
■. ,flor»h»rn Rhodesia 5pc 67*®. 6 pc 1976- 


E ivasaland 6 pc 1576-79 73* 
outhom Rhodesia 6oc 1976-79 53® 


•< 1 C0»DI0N1\T,A!4TH corpn. 
STOCKS (5) 

j Montreal 3pcDb. 270 
; South Africa 9 1 -Pc 95 *® * 

■ iDUth Africa lUmon oli 5i;pc 89* 

FOREIfiN STKS.. BDS.. ETC. (9) 

j ! COUPONS PAYABLE IN LONDON 
7hlnev? Sdc IIS' in Franco! 3': 

Greek Stig. Fdg. Bd'. or 1965 41® 
Hungarian 4*pcLn 1914 2* 

Icumanl.i 4 dcL<i 1922 (Bnt 1u ) 10* 

; *. Russian 5ticLn 1906 Ser. 274. 339 .* 

. , Jruiuay 3>;prS ands S J 5oCGoldLn. 

• 19.15 100© 1® 

- Srndvik gpcBds. 1986 5US96'i 9 

M U.K. AND COirHONW’EALTH 
,! . RAILWAYS 115) 

Canadian Padfit Ord. i'C2S' £32®. 4nc 
Non-Cum PT 69. -IncNon-Cum. (|nrer- 
. changeahly Trnniri.r.ibl"* 72 4pcNon- 

- Cum. PI. 'SCI* 108* apcPorpctual 
. . • Con r ..Dh 40':* ■-© 7* 40' ; * * 

• Ontario Quehec 5prDb 47 

! .*^1;^ Pass Yukon i Shares ul no Par value ■ 

FOREIGN RAILWAYS (4) 

'Antofagasta iCtii'n Bolivia 141;. Spc 
. PI. 37 ; - ape 

Comj Rica Rly. 35 

BANKS & DISCOUNT COS. (6S5) 

. 4'exandcro Discount 555® 

' 'AuMnlia New Zealand 2720 7 B 7t 83 
■’ 72 50 

Dank of Ireland 378 
Sank cl Montreal i5C2> 790 
lank ol New South Wales iSA2* 538® 71 
43 

• , Rank Scotland 503® 500® 20 10 IS 5 
Barclay* OCO 542® 2 SO 7 

• SMTjav' f-or 507 8 600 598 8 606 5 

. 71 599! 4; 607 12 2 10 5: 5955. B*pc 

! in. ea * 

. R-Iltin Curnmi-rcp i-5pi 96 7': 7 
i Brown Shipley 490 
'Rur'ton 2Sp> 9t ? I 1 

..Canadian lm-en.ll 'C2i £11.48* £11.25 
. Cater Rvdvr 3CS® 7 7 10 300 
! Cedar -IP" :'2« 2 
.city? 60S® 20 5 605 15 
Commercial Bank Au'traha i«A1 ■ 110 
Com Bank Svdnev i'Al> 1 ID dt 
D.illon Barton Sec*. i50p> 352T® 470 55 
50 CG 70 bS 54 

First National i'.US6 75« £18 * 

Gcrr.ird Natlpnal Dis 910 
G-'ivV. Bras 3S0* 5 

'. Gumnes* Mjnon ;25p> 1120 15® 14 12 
15 

Hvnhros <25 pi 310 5 31. Do A 57®. 
7pcLn 76 

Hilt semwl 25p> 119 16 18 14 
; Hpngtong Shvnnhai 'HK25> £13 i,® 13 * 
*s '■ 'i-. Colonial Reg. 1IHK2SI £16 

Kr-'l-Br l'wi l£10i 203 
'Jeseph iL.i 240 
Mirer Ullm.-r.i 440 37* 

; Klrmwort Bensnn Lonsdale i25pi 128. Do. 

• New 1 230 32 3 

1 LlOYdS Bolsa Intef 3 38 7: 40 2 37 
! ILIotds 602® 596!® 4: 4 B 6 B02 7 7t 

• EDO 6 8 596! GC6: 10 9 9: 597: 614 IB 

• Mercum Secs i2Spi 205 200 3 1 198 
•' Midland 525:* 35® 305 3 30 6 5; 42 32 

’ 40 19 4 41 

. Minster A'SlTs i25pi 67't 8 7 

; Menfanu 25D> 1P7 5 90 
. 1 National Com. i25m 144* 9 8 7* 50 40 

; National GrtPrtlav 370: S3: 7 75 65 
! 'N.v.-nnal Bank Australavn SAti 136® 8 
s' National W-stminst-r 621© 605© 12 24 
' 16 14 10 20 11 lo: H 17: 11: 16? 13 

• 20 19 12! 18! 14 Do Warrants 109': 

9 7': S ; : e 10 9';. 7pcPf. 73 4 3 4* 

3" 4! 70; b':. 8'jpeLn 98'; *. gpcLn 
93* * 4 

■Rental Bank Canada -*C2i £13.76® 

£13.990 £13 72 13 73 13.76 
SChrCders 560* 60 

S-nger Frl— dlandor .25n> 221® 1 20 17 
51a:er Walker 25pi 290© PP© >:© 9® 90 
2 1 3 4 5 90':. TpcLn. 1973 (sub rts.) 
109© 10 9* * 

••htmtn si- Aubyn i25pi 155 47 
Sta-dard Chartered 323 33 
(Toronto Dominion iSC7i LI 33) £ 13.98 
. Union Dis. 155© 5 98 400 395 
:Wunrust i20p i 109®. Do. New 110® 

• BREWERIES & DISTILLS. (319) 

4Ali>ed Breweries '25 pi 26'; B 7 G S':. 
Did [25p T10* 80 9 8 10. 5*OCPI. 

• 56. T'trcPf 76'; aPCDb 43*0 4*PC 

- ■ Db. ".“"9-F4 62*0. 4 *fiDo. 1976-7S 

55 S*B?Db 70© 6*PCDb. 1984-89 
, 73. : 7*ecDb 80*i® 5 UpcUnsc.Ln. 

52*. r'jBcUns Ln 91® 

■ Bass Chjrrmgton :252> *280 6® i-® 7'; 

. 7 9 6 6 ■ S'.mDb 1987-92 42*. 

■ ai.peDb 1077-79 9S a*ucDd 1987-92 
93 7'jprUnsLn S3'4© 

IBoddmgiyM' Brews i25pi 114 
iBuItnP' IMF' fC5P' 93 7 8 
i C'W of LcndCn Brwv Inv Pfd ,20nc Non- 
i; Cum. I ! 00. Did I2SPI 107J-® »j 5* 

J Clank _Mitt;hcwi [Hide S.» I35p> 60*. 7pe 

' CourMC tZJn' 122 10 4*pcDb. 1975-80 
6?*©. 9' pcCnv.um Ln. 164';. tO'tpc 

i' Davencons^ C. B, Brew. iHidB*-* C25pt 

iDenee'Sh (J A' 50® a _ , _ 

Disr:'lrn f50n* 1 56*® »>: 8 7 J?. S'rtK 

- Cens.Unsc Ln 54*. 7UPcUnsLn. 76*® 

"Gieg'iW Glen Grant Distilleries i25e> 
'!GJrenall WhiKjv f35oi 1 59 60 1 

t65 7 8 4 51. 

7*BCUn*-Ln. 78!© 9-4 


Highland DlsfllUrtts (20 pi isi 4 
Hull f25pi 165 

Intnf Distillers Vintners (25p> 75 3 
Long John Imnl. i50pi 71 2 
Macdonald Marlin A (SOo) 138t« 
Marston Thompson Evershed (25p) 98 9 7. 
4* pent 1992 52® 

Scottish Newcastle 426 30 29. 6pc0ta. 71. 

6*4PCDb- 74*® ■: 

S- African Breweries (R0.20I 88'j 8 90 
S. African Distilleries 133 
Teacher (Distillers) (50o» 239 6 
Toliemacha’s Cooooid iso pi iso 4 
Tomatin Distillers <2Spi 94 2i 
Truman Hanbury Buxton (SQM 416 15t 
17 7'ipcDb. 79*® . . 

Vaux AsSOCd 343 7 2. 7DCLn. 120 1 
Warner Mann (25pt IIS': 17 16*. 6'rP< 
Db. 77 ij. 7PcDb 75 1> 

Wrtstor (Samuel' Sons (SOpi 303® 

WhiCwead A Ord (25pl 71 i| 2'} 3. 

7ncPf. 710. 4>:PcDb. 1970-73 92®. 

4;— CDB. l999-2 n,, 4 c 4*. B'-pcDb 72*. 
7pcDb 76*. 7*jxDb- 82*. 7>4PcLn. 

1995-99 74* *■ JO'tpeLn. 104* 1 
Wh.lhread fnv. Z4fl© 51 
Wolverhamoion Dudley f25p) 148 
Young A Ord. £i < 

CANALS & DOCKS (12) 

Bailey »C. H.» isbi 4 f i® 3* * '* 
Felixstowe Dock Rly. 234* 9 
Manchester Ship Canal 248. 5 dcP1 
64'- 

Miliord Docks IS 


COM3ICU INDUSTRIAL (7,610) 
A — E 

A4.H. fZ5P' HO 

A.B. Electronic Components (25p) 102® 

5 B 9 6 7 21- 4 

A.D. loternatlcnal <Z5pi 88 613 
A. D M. Business Synema (5 pj 39® 

A G.B. Research HOpi 107® 7 
A P.V. HldlS. (50o) 265® 71 
A.V.P. Industs. f40p> 1TB® 

A. VP. Props 7 *pcl StMtDb 71** , , 
A.W. (Socurlties' HOB* 37_1 7 * 6* 
Aaronsan Bra*. *ZSPJ 307® 7 
Abbey Panels *2Sni 55® G 
Aberdarc Hldgs 2So» 22 1 * 

Aberdeen Construction Group (25PI 102® 
Abcrn Serices 45® B S 3 6> j 
AberUuw Bristol Channel Portland Cement 
■ 25pi 143 6 

Abrasives international MOpi 31 
Arrow lEnalnecrs! l25m 195®. Non- 

Vtg. A <25p) 192 90 
Ada IHalitaai «5Pi 9® B* 9 

AdCPton l20p) 97': ! i; 7. New 97* 
P i> BI-pcUnseC.Ln. 106® 11 10 9 
Advance Electronics iZSpi 148 7 
Advance Laundries MOpi 24*. BpcPI. 
65® * 

Adwcst Group IZSni 150 

Aerlallle (25p> 68*0 72 5 6 2* 6': 

African Explosives Chem. Industs. 5*PC 

Pf. 52! 

Agar Cross BO 

Airfix Industs. iZOpi 72. Non- Vis. i20p> 
60*0 59© 60 59 * 8': 

Albright Wilson I25p> 26* 6 

Alcan Aluminium iU K.l 10'iPcLn. 102®. 

9pcUnseC.Ln. 900 90 
Alexanders Hldgs. t5ot Tii^i 

Alien lEdsari 2630 59 7 62 60 56! 
Allen rj. J.i 7'jpc2ndPf S5'-S 
Allied colloids Manufacturing iIOpi 155® 

6 4 21 

Allied Invests. iSdi 16':® 

Allied Polymer Group New 79 8 t, 9* 
80'; 80 

Allied Suppliers I50p) 258® 9® 3® 7© 
60 1 57 6! 

Anted Textile t25p) 7o 
Allied Vintners Invests. IZOpi 190 21® 
20 

Amafgtd. Metal Carp. 156 
Amalqrd. Power Eng. t25ol 37* 7. Enc 
Unsec.Ln 34 

Amari i25pi 70 68* 8 9 
Amcv Grp. f2Spt 86 4 S 4* 

Amollvax (25 hi 295 
Anchor Chemical (25D) 82 
Anderson Mavor 76® 83® 78® 90* 84 7 
Anglia Television A (25pi 110 11 
Ang lowest 11 Dpi 21 
Angus Restaurants (5p< 71 2 
Aonievard Gro. t25ol 89. BpcLn. 97 6 
Aouascvtum Ass. A (5pi 30 
Armlfage Shanks Grp. (25P1 88® 6 fl. 
1 0ocLn. 78':® 

Armstrong Eunpment flOPl 69* 70*. 

7*0cLn. 147® 

Army Navv Stores (5001 209 
A* he Chemical (5Pi 39'; Bt 40 39*. New 
39 * 

A"oc. Biscuit Mnfrs 2880 9® 94. 4*oc 
pr 41 

A'SDC British Foods (Sul 5510 7 6* 8. 
61-ecOb. 71*. 7*ocDb. 78. 7*pcLn. 
165 7 

Assoc. British Maltsters (2501 BO 79 * 8 
Bit? 60* 2. BpcLn. 91 
Assoc. Electrical Industs. 6*PcDb. 71* 
As'or Eng (25pl B2® 2 1* 3. 7*pcLn. 
79 BO 

Assor. Fisheries (25o) 49® * 

ASSOC. Ho*»H A (250) 200t. B'jPePf. 285 
Assoc. Lrlsu-e I So' 15* ■; 15 16. 7*OC 
Ln 1988-93 dS®. 7*PCLn. 1989-94 
370 3 

As* oc Manganese Mines Sth. Africa 
<P0 501 377 

Assoc NrmD4Dcri Grn, (2501 132 1-3 
Assoc. Pape* Mills (ZSnl 22* 3 2* 

Assoc. Portland Cement Mnfrs. 553'-:© 
4? 4 5 ail. 6'jiyLn. 53**! *. TncOb. 
78* 8 9w0ta. PR lO'ineDb. 106* 
4«nr Cnraver* riOpI 49* 

Asscd. TV A osm 176* 5 7 * 6 4t 
Atl>S «»pne i25ni inn 
Ault Wbnro <25oi 370 7 R 7'- 
Aurora Gear Engineering f5Di 19© 20 1 
19'* 

Austin (F.i fleytonl i'5oi 9* 

Austin- Hall Group l25ol 134:® 8 
Automotive Products Asscd 670© S 60 

5 

Arana- Grouo iSol 12* 11* * 

Avcrys (2Spi 131® 3m^n 30 29* 9 7*1 
Avan Rubbor 33d© 7© 8 9 40 

BBA Group GtSei 1 2P0» 7* 6 30 

PHD Enuneers (SOpi 204 

RPB Industries '50m 164® 3 * 2* 

BSR (25oi 385* 78© 

BTR Lev land Industrl-s (25pl 85 4 

R.’nl Cnnstnictlon i25oi 83 

Bailey tBeni Cinstrurtion New 24 * 

Ba rd (Hiusbt Ron* t5pi 10* 

Baird iV/m I 147 

Biker Perkins Hldgs. (50pl 77*® 6® 9* 
8. 6*pcLn. 73! 

Ball iW. W.i sons n5m BO® 

Rainbows '"2501 87* 8 

Rarhurv Bulldlnos Hlds*. (Sol 42*® 2 4 

Bank Comm-relal Hldgs. tIOPi IS* 141« 

R*nk" Bridue Securltl-** (5o* 49* 9 
Barrlavs Securities ilOni 109® 5! 9 10 
9* 8* 7:. 9orLn 91® 2 90. 9pc 
•subs, nahtsi 142!® 4 
Bardofin iIOpi 22* 2 3 1. SocPI. 69 
Barlow Rand rOfJ.IOl 176 4 5 
Barr Stroud 260* 

Barr Wallace Arnold Trust A (25pi 53® 

Barren (John) 6*ocPf. 37* 

Barrow Hepburn Gale (25pi 140 * 2 
B*rlon Sons f25oi 61 
Bassett 'Geo I Hldgs. t25pi 104 2. 8pc 
Lr. 100 

Bate iWm.i fHldgs.i i20o) 55® 7 
8 ith Portland Grown QSpt 39 8* 

Ravter Fnlf 'Z5pi 102® 2 
Baxters iButch-rsi GlSoi 77 
Bear Brand i25p> 16* 

Beautility I25PI 101© 2© 3© 2 3 * 2* 

Bea verb rook Newspapers A l25ol 72*© 

Bc'ech.im Group (25oi 342*© 3 5 4 6 * 
s* 7. 6*pcLn. 751- 6. SocLn. 153 
Benford Concrete Mach. HOpi 69 

B 97?* n i. ,S 1o” -1 ,=0B, 107l: ® 90 7*:© 
Ben'scm* Hns‘i«rv tlOpj 27*® 9© 9 7* 
8. lOpcLn. 22 3 
RnntallS iIOpi 80 
Rentima i25n* 18® 

B "oi?Ln J 9"l’I^ Nicholson 7pcPf. 60*. 

Borlsfqrd fS. W.I fZ5pi 114® 15 14 

Berry Wigoirs I25ni 4Q 

Berwick Tim no 152 3 

R-'st May tlOdl 64 

R-slohell (25oi 129 8 

Bibbv <J.i 96© ■;© 7* Bi- 7 6'- 91- 8 9 

R'rilti i25oi New 80® 

Blrmld Oualcast i25pl 112© 10© 14 * 
12'; H* 14 13 * 11. 7*oeLn 69!>« 
B5A (SOPI 54® 3© 3 2 4 ” Sp?APL 
4T *® 

Rlarkman Cnnr.id (5 d> 27 (» 

Blackwood Hodq-> iZSoi 293© 2© 
8i;rlcwood Morton t25pi 35 
BJakey’s (Malleable Castings' (25p> 13 
Bland 1J.1 125m 39 
Blaskcv's iWalipaoersi (ioof 24 
Blue Circle Anqrenaies i20di 93 
BlucmM Brothers i2Spi 75® 4 5 
ninrri-ili-Permaglaiii i2 3m 36© 6 7 
Boirdman Mardcn (5ni 9 8*. 5*pcPf. 
3b© 

Rnd'cote iG. R 1 i5al 23* 3 
Boldina tj.i i50-* ill© 

Ballon Tend* Mill iSpi 41 'MS 2*© 3 4*. 
5*pcLn. 55 

Bond Sr. Fabrics >10 pi 60* 

Ronnehord iSol 16* 17 
Booker McConnell (SOpi 100* 99 
Booscv Hawkes I25pl 215® 5© 20© 205 
?o b mo 

Boots Pure Drug >25pi 210!® 14* 13* 
1 jj 1,3.15 16 12. BpcLn. 72*. 7*pe 

Boulton i'w.i MODI 31 30 4 
Bourne Hollimmrarth '2 Spi BE© 51? 

BevK >2SP> 184© 5. New 43© 4 5 6 
3 rm 

Bnvrll 3861® 3:© 92 90: 2? 90 88: 

□3 5 3 8? 94. 7>.-pCtstPf. 69>- 
Bowater Paper Cpn 179n> 6*© 4?© 9 
7 72 7C 6I; - S'vPClstDb. 47t. 7pe 

Bow.lters Newfoundland 41-pcPf. 27 ly® 
Bawuioroe Hldas. MOol 46 
Howvers twiltshlrei (25pt 162 
Brady 1G.1 A i25p) 97 
Braid i5pi 30* 

Brain mer <H.i iZOpi 150® 2® 

Bravhcad IIOpi 6*© 'i© 7 

Br.* inner *25pi 117 

Rnckhousn Dudley MOpi 59 8 

Brinrlcy* Suueroiarkets iIOpi 109 S 

Brlqht 'J.f i2SPl 32 1* 2* 4!. BpcLn. 

Brighton Hove Stadium nop) 75 
Brigrav i5pi 17 

BHstoi Evening Post 1Q.*pcDb. l£SD pd.) 
50*© * 

Bristol Plant HOpi 15 14* 

Bristol Street i20pi 128*0 9* 30 1 27 
9: 

BriMv-Evcelslor ilOn> 37® B 

British Aluminium 170. SpcDb. 76* 

British Amalq Metal (25 di 63 6 

British -Amor. Tobacco rzSo' 389® 89 St© 

6 9 8 7 5 9'- 6* 90 87* 4 8* Do. 
Bearer (25oi 387 

British Amer Toh Inv lOp-Ln. 104*. 
IO'idcLii. 105* *. 9*ocLn. 173© 5© 3 

British ArzanI Engineer. >5 p) 47® 6 
BnilVi Bcnroi Carbonising iIOpi 104 3* 
British Building 25pi 34* 

British Car Auction itOpt 62* 2 1 
British Cotton Wool Dvers 4rcDb 35* 
British Dr;oalng i25di 76':® 7*® 8 7 
British Electronic Controls rlOoi 10*0 
11':® 

British Enkalon i25p) ex. Rts. 82* 4 3* 
5* 3 5. Do. New 9* 8': 9 * 10* 
British Home stores '25pi 252© 3 2 4 5. 
Do. New 254© 6© 7© 3 5 4 Dm. 

British ludullrl.il tlQPt 19© 

British Inscrf.ited Callenders 500‘ 175 B 7 
3. 51-ncPf 5H-2* 6*pcDb. 77*. 7oc 
Db. 77 'i© * 6*t *:. 7*pcLn. 127. 
7*oeDn. 82 ij® * 

British Levland -25pi 44:© 6*7* *t s* 
-* *: 5* 7* »S. SPCLn. 49*: ’a 50. 7* 
PCLn. 64© 3*1 4- SocLn. 67 6* 6 
British Match ISSi-ih 1 SO 49'; 

British Oxygen i2Spi 65 4 5* 3* 4* 3 
4*1. 4p<Pf J°* 5>-n<Ph foi-» ?"•.©. 

7*peLij. 108 10. 8*pcDb. 1988 88* 
British Printing Coro- 2pp> 21© * 2* 1 2. 
7oeOb 63':® 

British Rel.lv i25n> 51* 1 2 * 

British Eelfmaknrs I25m 43 *® 5S 4 t- a 
British Roros (2 5oi 125® 4© '.-© * 5 4. 

6!id<Ln. 60* 10I.PC i £40 Pd.' 43 
British Shoe 6"ncPf. 53 1- 4 *. 7pcOb. 

79* 7pcLn. 71*0 70 i« * 

Bri-ish steam Speci-ii'>s 'ICpi 110 
British Steel C*"* i25ni 5': 

British Steel Piling i25di 36* 5 
Hntiih Sugar 100® 

British Svohn" i20pi 192 
British Tar Prods. i12*pi 31 

wr.« eh Tehs-c- -Oust -, -rai- JJ 3: 

British Vending Inds. 11 Opt 32 SO 1 
p-.i.', u,i- .25»' 284® 

Brittains i25pi 36* 

Bruton tG. B.i Sons fHIdsv) 'ZSpI 27* 
8* 7. 9\iacDb. 76* 

Brcckbouse U.* 215® 13 10 127 
Brocks Gp. Pt Corns .1001 141 2 
Brooke Bond Llehig B i25p) 7JJrf# 5* 
6. 7pdLH 116*. S)4P«Db. 70** 

BrotKs'vent^Ufion Units tsopj 48® 7® *® 
B * 9 * 90 


STOCK EXCHANGE DEALINGS 
from the Official List for July 27 


jFhe Financial Times Wednesday July 2? 197T 


Tuesday, July 27 12.897 

Monday, July 26 1<L320 


Friday, July 23 ... 
Thursday, July 22 


12,580 | Wednesday, July 21 14,022 

* 13,653 , Tuesday, July 20 15,909 

a sale or purchase by members of the public. Markings are not 
necessarily in order of execution, and only one bargain in any one 
security at any one price Is recorded. 

The number of dealings marked in each section follows the 
name of the section. Unless otherwise denoted shares are £1 fully 
paid and stock £100 folly paid. Stock Exchange securities are 
quoted in pounds and fractions of pounds or In new pence and 
fractions of new pence. 

; Barmins at Spcdal Prices. A Bargains done with or between non member* * Barcains arnei preyjons (lay. * SantalnBdone wtti dkbM of a Sto d( ^amnea . 
ABaiBains done for deiayefl delivery or "no buylns-ln.” SA— *AttsrraUaa: SB — SB oh ami an; SC— ^Canadian: SKK— shod* Rods. SJf— SJamalcan. SMa— SUalayan, »ae— SMesican. 
SNZ— SNcw Zealand; *S— SSlnganore; SUS— SUnited States; SWI— ■ ®WeSl XlKUaa. 


The list below gives the prices at which bargains done yesterday 
by members of rbe London Stock Exchange were recorded in the 
Stock Exchange Dally Official List Members are not obliged to mark 
bargains except in special cases, and the list cannot therefore, be 
regarded as a complete record of prices at which business was done. 

Bargains are recorded in the Official List up to 2.15 p-m. only, 
but later transactions can be included in the following day's Official 
List No indication Is available as to whether a bargain represents 


Brown T4WM (2Sp> 70 
Brown Brother Albany I20pi 161 4 3 2- 
e ; pcLn 17D 1 64 
Brown ijohnl 135 1-4 6 4 
Brown Mult *25pi 120 
Brunmnn Go. lopcPtd - 25 p) 69 
Bryant Hlsifls. (2Spi 59* 61 
Bulgln (A. F.I A N-Vtg <5 di 22* 
Bullough Secs. (20ol 830 5 
Bulmcr Lumb (Hldgs- < i2Qpl 36 
Bun?) Pulp Paper (25pi 86© 6 
Burco Doan I25pi 82':® 5 3* 4 5* 
Burns- Anderson iIOpi 48 S 
Burrell (Sp> 9* 

Burton Gs. (SOpi 249? 50. A N-VH. (50pl 
2421© 2© 3 5 3: 4. Warrants to Sub. 
A W-Vtg. 135. 9*pcLn. 74* 4i 

Business Computers iIOpi 50© 50 
Rutlir's i5P) 21 :« >| *4 6 PC PI. 52* 

Butterfield- Harvey i25P> 37* 

Bydand (25ol SB® 620 57 to 56 


C— D 

C.C.L. SvstOfPs (10pi 29* 

Cadbury 5chwepp«s l25p> 87* 7 B 6*. 
7*pcLn. 79*0 

Catty ns iSSpi 117 19. 6*pc1stPf. 56 
earner Gp. tlOpi 46 *. 7*pcDb. 60*0 

Cakebread Robey <10pj 36. A (lOPi 260 
5* G 

Cam rex (Hldgs-i (20p) 145 
Canning tW.i i25p> 59* 8 
Cantors A I20pi 35* 

Cape Asbestos (25pi 151© 50T© 49t® 50 
3 

Capper- Neill (10 p< 32© IS® 40 2 1 
Capseals i5p) 19 
Caravans Inti. (20o* 510 1 3 2 
Carbon Elec Hldgs. (5p> 23 5 
Card Clothing i25p) 34 3* 

Carpets Inti. (50p) 119 
Carr (J.J iDoncxster) (25 p) 49 
Carroras B H2 *di 3B 7* li 
Carrington Viyeila <25pi 36* 6 7 *. 

7. SpcDb. 74* 

Cashmiue (J.i (25 p> 169 
Catalln (25 d) 890 

Cattle's l Hldgs.) 9pcUnsccd.Lr>. 70 6* 
Causton (Sir Joseph) (25o) 30 29* 8* 
Cavenham Foods <25p) 97 8 9 100. 7pc 
2ndPI. 56© 

Cawoods Hldgs (25p) 134*® 5*0 5 
Celestlon Ir.dus. i5pj 12 
Central Mtg. tioo) 60 59* * 

Central Wagon (2£pi 24 3* 

Centro Hotels 'Cranstoni MOpi 210 15 
Chalmers (E.) Hides. iIOj) 15 
Chamberlain Group (25cf 59 60 
Chamberlain Phloos dOpi 43 S * 4 
Chloride Elec Storage (25p) 104 100 3 
1 * 2 * 

Chrysler Cpn. (SUS6.25) 13* 

Chrysler U.K. .20p) 27. A iZOp) 25 3* 
Chubb (2 Dpi 123 5 2 4. BpcUlKMd.Ln. 
o30 

Ciro Pearl* ■ Hides. i (Snl 17'; 

Clarke Chapman -John Thompson (25p) 
73'^) S 4 

Clarkson Inti. Tools (So) 91. A I5p) 91 
2 90* 

Clay Cross QSp) 123 S 
C avion De wand re Hldgs. (ZSp) 120® 

Clear Hooters <5pi 13® 14* 

Clifford's Dairies (25p) 121© 20 
Clyde Paper (25 pi 4* 

Clydesdale Commonwealth Hotels (2Sp> 
140© 1 40 39 

Coalite Chsmlcal Products MOpi 87 * 8* 
Coats Patens (?5oi S3 *a 4© 24.© 4 

* 5 4* 5*. Do. New 62© 4®. 7*DC 
Uns.Ln. 75Aj * 

Cohen tGcongel GOO Group (25 pi 98® 7 

6 7* 8 6*. 8'uuUns.Ln. 85 
Coley- Rotoiln New. Ord. 41* 40* 
Collars MOpi 21© 2 

Collett. Dicfclnson. Pearce Partners noui 

Collett (J.i iJOpi 66 4* 5 
Collier IS.' IS'-pi 9*© 1; 

Collins (WIHIami Sons (flldg.i (25 pi 1340 
Combined English stare* (12*pi 43© 4* 

Compton i J.i Sons Webb (Hldgs. » (20oi 48 
>? 9* 50 49 
Concentric ilopi 50*© 

Consolidated Tin Smelters 1 54© 3© 
Conwav. Stewart i20di 63 2 
Cook Watts >2 Spi 9*. 9'ipcUns.Ln 55* 
Cooiver iFre'I'VieVi iHirfas-l MOn- ‘‘7J1" 7 
Cooaer. McDougall Robertson 7p*Pf. 25© 
6* si: 6 

Cope Allman International (5oi 47*0 B 

7 6 7*. 7*pcUnsLn. 69* 70 69* 

Corah (N.i ■ St. Margareti i25oi 80 78 9 
Coral (J.i Hldgs. MOpi 136® 7 

Coral (J.i I5p> 710 
Cornell Dresses i5oi 14 
Cory (Horacei i5bi 15® 

Costaln (Richard* i25pi 161© 4 2 5 
Court Bros iFurnlshcri) A Ord. I25P) 194* 
5t© 71.' 9 

Court Hotels (London' HOpi 67 
Couruulds t2Spl 132*0 4 3 2 3* 2t * 
1 It 4*. 7n?Db. 791,® Ri;t® 9 '?. 

5*PcUns.La. 57*. 6*PcUns-Ln. 67's. 
7*peUns.Ln. 74*:® 5*0 S: * 6 5:. 
7*ocDb. 84* 5. 7*ocUns.Ln. 79* 
Cowan, de Groat HOpi 55® 4 8. A Ord. 

C»?Vs rPUnt Hirei HOP* 32® 
Crane Frartiauf Trailers tlOo* 68 6 GS 
Cranleigh i2Qp> 7* * * 

5 rav Electronic* (10o» 74 
rest Homes HOpi 158 „ „ „ 

Croda IntornatlonaJ i25ni 335 6. 7oeUns. 
Ln. 100*:© 1 

CronHe Foundry f25pi 93® 2© 5® 

Crosby Soring Interior* HOpi 9 
Crosfields Caithrop I25p) 34 5 , 

Crowder Keeves I7*p> 20®. 9pcUns.Ln. 
65)0 

Crown House t10D> 35*, 6* 

Crowther ijohm Sons iMilnsbrldgei (75 pi 
53© 4© 6 

Croydex Rubber Products (20D« 118 
Crystalate Hldgs. '5pi 20* 

Curry* i2Sp) 265® 59® 64® 59 61 2 
Curzon House Invests. tSp) 210 a 
Cussons Group (IOdi 50® 50 49 
Customaglc Mtg (10oi 17 
Cuthbert (R. G.) <10P» 37 8 9 


□aiehoime (Hldgs.) HOpi 23® 3. 8*pc 

Uns.Ln. 64® 

Dallas i John E.< Sons (25p< 58 
Darnall (SOpi 80 

Davis (Godfrey! l25pl 138® 9 42 3 4 
Dawson Banes t25p1 28 
Dawson (Joseph) (Hldgs.* '25oi 46 
De La Rue 150p) 245® 8® 50 47 6 401 
5 9 8 3: 

Dc Verc Hotels Restaurants (25p» 154 2 
Dean Smith Hldgs. HOP) 39 
□cbenhams (SOP) 222© 4® 3 4 2 5. 

6*pc2ndDb. 70®. 7*pcUnS.Ln. /Z. 

7’4PcUn*.Ln. 76* _ ___ 

Decca (25pi 201® 200® 199 200 4 3. 

A I25P* 190® 2':© 5 B 89? 92 
Delta Metal (25pi 94i© 6 7»- B 4*0 6* 
8* 7. 7WDb. 85-90 75 
□enbv iWm.i Son i5d) IB 1 ) 

Drnbvware t25ol 125 
Derrlrron 71-pcPf. 44* 
n-w 'G.I (2501 81 _ . 

Dewhurst Partner A <10pi 7*® 

Dexlon-Camino Intnl. HOpi 30© 29*0 30 
Dickinson Robinson Group (25 pi 153© 

1*« 3*® 3 5 8 60 56 9 4. 7J*ncUns. 
Ln. 78?® 7t 5: 7 * 

Dlmolcx iKtusU. '5pJ 36'dP S-40 6*® 

5*fi i- 7 6 >? 

Dingle (E.* (2Spi 139 
Diploma Invests. I25 d' 117 

Dixon i Peter) Son (Hldgs.' 160 
Dixon* Photographic MOpi 85® 5 .- A 

(IOdi 84® 4 3 6 5 _ , - 

Dobson Park Industs. HOP* 45':® * ** 

Donfaster (Daniel' SDn* 125 d( 46* 7* 7 
Dorada Hldgs. <25oi 81 79 80 2 
Dmigias i Robert m.i (Contractors* i25p) 

Poi-lton (25p< 65* 4i> 

Dover Enag Works HOD* 27 
D-weate Gen. Inv '5oi 12'-® 12 11* 
Downing tG. H.i (SOpi 137 9 40 
Dowtv Gp. i50o) 1 09© 6i:® 10® 7t, 9 

IT 3 7 9* 6'- 10 6 _ 

Drake CuHItt Hldas. (25pl 67 6'* 6 1* 
5 8. lOPCPf. 97® _ _ 

Dnk.es *2P"« 17R® 83 E 90 2 87 9 5 6. 
N-w IBTft 90 1. 10ac5ub.Unscd.Ln. 

i22ni 180®. 10irPcPtly.Conv.Unscd.Ln 
1 1 54> 

Dreamland Elec. Anpliances (IOdi 36® 7 
S 7* 8 6* 

nu!--lier (Sai 9*: * * „ 

Durtlle Steels r25oi 154 SO 49 
Dulav B'rumastLC (lOpi 181,® *:* 17* 17 
r. * 1 a 

Dunlop Hlck»s. '50o* 149© 9 8»-S 50 1 
48'; 9 3':PCt*1Db. 86*:® 9>ipc2nd 

Dh 74 1,® 5. 7oc2ndDh. 76 -'i®. ape 
UnwdLn 79® B',t® 801; 60 * 

Duoorr i25Dl 62 * 3*. lOpeUnsed.Ln. 

1 1 3© I 0© 

Dutton-Forshaw Gp. (25P) 83* 4* 1* 
3 80* 2* 


E— F 

E.M.I. (50pi 134 5 6 4* 3 30. SPCPf. 44- 
5trUnKd Ln. 52. 8*PCUnsrd Ln. 100* 
99* 9 100 1 
E R.F. iMIdas.i i25ol 101 
E»r!y iChas.* Marrioll (Wltncvl MOP* J4 
East Lancashire Paper Mill C25PI 42** 

Eni SuS*"* Ena'D. Go. (50a* 140 
E-ls'em Prod. fHIdas.r 240 39 
Eastwood 'J B i 1501 63*0 4*® 4® 3*, 
4 2'-: t BDfd (5pi 44. 7i.'Deunod. 
Ln. 76 5 

Eeona 1IO0I 25 . _ 

Economic Go. HOP' 620 1C 60 
Edbro rHIdns.' <25n* 94® 1® 

Eden Fither Hides. (25p* 76 4 5 
Elblrf <5a* 131- _ „ ... . 

cldr>d«c StaMeford 18® IB 17* 18* * 
Eloco Hld7*. HOP* 21© 1 
Elec. Indus. Sees- «25 bi 6* «• e 

Electracomooncnts Assoc. HOP* 286© 6 
7 90 

Electro- HvdrauliCS i250l 20* 

Electronic Mach'ne i25pi >60® » v 7 
Electronic Rentals Gen. H'dsSi (5pt at 2 

Efllott *B.» 1250 42© 1® 40*. ^ , _ 
Elflo? Go Peterborough (10P) 103*# * 3. 

9acUn*cd-Ln. 113 
Ell's Erorarfl (25pi 62*.-® 2 1* 

EMI* Soldslsln (Hldgt.) t5pi 18*. BpcPI. 

Ely* 0 YJimhlcdonl (ZSpl 50 9'apeUnscd. 

Empire Sior»s tBradlord' '25 pJ 312® 10 
Emu Wine Hldgs. (25 pi 37 
Emu Wool ir.dus fZ&pi 410 3* 2 
Enalon Plasics i2Sp* 51 
English Cll.to IZSpi 46T® A * 7. 5 PC 
Pi 46': 7*pcLn. 63; 

English Card Clothing. (2 So. 34* 

Enclish China Clays (2aP' UJ * 12 11* 

English Electric fi rpcPf. 62* 

Enr;* l2So* 88 
fnsrerk Tit I10o> 16© 

- H'dgs i5“- il 

Erics sen iL. M > rReg.) (Kr.SOt 552 
Er>t h >25 p 1 84 

EuralvoTu* Pulp Mill* 238 

European Feme* '5pi 148® 9# 51* 2*1 
3 49 

Eva I-d* f 5p' 29* U 9 
Ev«- pgad* <Gt Brit, (25n» 2211 3«? 20 
Ev-hairge T c l. (Hldgs.) (25pi 16Q 55 9 
SO 

E* sanded Metal (25pi 94 
PM.C (25p) 57® * 7 «* 8 


Fairbalrn liWWI f25pl 15* _ 

Fairclough (Leonard* (2Spi 210 
Faircy (SOpi 209 B 
Fairfax Jersey Grp. HOpi 73': fi 4 
Fairview Ests. (iaa< 61® 2*© 1* 

Farmer (Johni r25pi 98 

Fame! I flee* (20pi 1930 200 2 

Feb )Gl. Britain' HOpi 53 

FCedcx HOP) 45 3 

Ferro Metal Chem. (20 p> 79* 

Finch (B.i iHIdgs.i HOpi 39'^ 

Fine Art DcvPts (5p) 29 U 30 29 U 30*. 
New 30 

Rnlan (John, (IOdi 90 * 

Firth Cleveland 2opi 126 
Fisons 310© 11© 12 10 16 14 13 15 9 
11 It:. 5*pcLn. 57* 

Fitch Lovell (20oi 85* 4* 3*S 5 * 

Flavel < Sidney i I'ZOp, 62 3 
Fl-mirq (A. B.i IHIdgs.i (25pl 72* 24 
3: Hi 3 U 

Ffuldrive Eng. 290© 80 5 
Flu vent Elec. (5pi 6® 

FOd-n* 208 

Fooardy >6.i rZSpi 88© 8 90 89 

Faikes (John* Hefo i5pi 19 

Ford Intnl. Cap. Cpn. 7J>pcLn. 103*0 4. 

Do. f d. 29 ( 

Fprdath (25ai 137 
rortnum Mason 4200 

Fascca Mlnsep (2Spi 149 7 8. BUPCPf. 

Foster Bras. Clothing i25m 170: SO 
Fram Gro. HOo* 14 

Francis Inds. (25p> 25*. SpcUnsec Ln. S3® 
Freeman* tLondrm S.W.gi (25pi 1 58 5 6 7 
French iW. and C.i A 286 
Fruit Produce Exchange Gt. Britain I5u! 13 


G — H 

GRA Pron. Tst. HOP) 95® 4*« 5 4 2 3 
Gain Cosmetic Grp. iZSpi 69® 4 7 
Gal la her iSOpi 137*® 8© 9 8 40 3. 5*pc 
Pf. 55':. GpcLn. 1983-85 68(4® 

G aixrond Esrs. HOo/ no 12 9 
Galloway (John> t25P> 8 
Gardiner Sons 99 

Gomar Uamesl Sons i25pi 860 8® 

Gates (Frank G.) i25pi 65 6 

Gateway Secs. A (Rest.wg.i iZSpi 62*© 1 

Geers Cross HOpi 83© 

General Eng. Inds. r20pi 58® 8 9* 60 
J 39 

General Electric i25p* 152:© 7 8* 8 60 
56 60* 59* 9 4 5 6* 61 55i- 7* 
5*: 91. B i25di 151S© 5 7'- 41- 9 

3 5* 6* 9/. 60*. 6*ucAPf. 63*. 
? 1-pcBPf . 73: ■». GacUnser Ln 1976-41 
75. 7 lipcUnsec.Ln. BO'j. 7 'jpe Unsec.Ln. 
146*© 51® 7>J© 52 * 47* 50 2 50: 
49* 51 1 49.. B 51* 3* 1 1- 

Generol Eng. iRadcllflci HOpi 16 15* 
Gostetner Hldgs. <25oi 192®. A (25oi 
194T 5 

Gibbons Dudley i2Spi 89© 910 89 90 
Gibbons 'Stanley) tZSpi 45 
Gill Duftu* t25pi 149 
Glenbeld Lawrence BpcPf. 48® 

Glass Metal Hldgs. i10u> 97 6* 7* 

Glass Glover Gro. i5oi 26 

Glaxo Grp )50pi 393© 4 90 1 3 89? 92 

Gjccson _i M. J.) 1 Con tractors' (10p| 41® 

Glossop rw. J.I (250) 72 

G'-n-ed I25p) "SRi-® 7* B*. OpeLn. 

124® 5 4*. 10*pcLn. 101*® 100*: 
Goblin (B. V. C.) (25 pI 44© E® 5* 
Godfrey's >5pi 19* 

Golden Egg Gru. I5 p> 119 17 
Goldman rH.i Grp. HOa) 71 
Gem me Hldgs i25p) 180 79 
Goodman Bros. Stockman (Sol 17 
Grace (W. R.l Corns. 5hares (SUS1) £13^6 
Grampian Hldgs. i25p) 44 
^r-n»o- Gro a I2S-' 395 
Grand Met. Hotels (SOpi 192 3* 2*. B 
)50 p> 189© 7* 8 7: 7. 7*PcLn. 76. 
lOocLn .174 5 3: 

Grattan Warehouses i25oi 291® 4 3* 
2* 4* 1 2 

Gt. Universal 5torcs i25pi 450 48. A 
• 25pl 432*® 6 5 7 4 8. Now 433 30. 
SHocLn. 49:. BViPcLn. B8® 7*: 
Greaves Organisation HOpi 128 
Greeff-Chcmlcals Hldgs. i2Spl 63*© 2* 

4 3'- 

Grecnlng iN.> Son* (25p) 45© 

Green's Economiser Gro. 14B© 50© 
Grcensltt Barratt HOpi 70© 1® 70 
Greenwood Hatley ISOo) 48* 

Griffiths Bentley (So) 23® HO 9* 8* 9 
Gr 1 msha we- Windsor i5ot 23* 2 
Grlpncrrods Hldgs. HOpi 53© 50 
Gross Cash Registers i20d» 215 11 17 
Group Lotus Car i10d> 62 60 
Guest Keen Nenkdolds 413:© 142© IS 

Guest Keen Nettlelolds UI.K.) 10*pcDb. 
105* * 

Gunn tA.) Hldgs. Wrm. Subs. 33 6 

Haden 'G. N.i Sons '25D) 249 7 

B ahn Hldgs. iZ5p> 44® 
aiqnton Dewhurst i20p) 12*® _ 
Hajl^^lmNvIng 'Hldgs.f i25p) 100® 93. 

Hall ^Matthew, i25p) 165*® 7 

Halstead Uamcsi iHIdgs.i (2501 15© 14* 

Halwlns HOD) 277© 

Hampson Indust. (5oi 40. BpcLn. BS© 
Hampton <C. J.* (2Spi 650 
Hanger Invj -I Op) 13*® 

Hanson Tst i25p) 135® 4* 5* 3. 8*PC 
Ln. 91*0 1 

Hardman (T 1 Sons HOdi 18 
Hardy (Furnishers) (25nl 132. A (25pJ 
100*0. 6uc1stDb. 102® 9# 

Hargreaves Gp. 277 5 
Harmo Inds. ( 10p) 44® 5 6 4* 

Harper (J.) (2 Sdi 34*® * 

Harrison Sons (25pi 70 
Hartwells Gp. TSp) 115® 17** 17 
Harvey Plan? Hldgs '25 pi 114© 3© 1 4 6 
Hatterslev Stelrad (20 d) 150® 

Hawker Slddeley Gp. 215*.® 17 16 15* 
13. 5'sncPt. 54* 4 

Hawkins Devpts. '5 pi 4«: b. G*tKLn. 40 
Hazell (Quinton) (top) 51*9 21; 50 1 * 
50* Z 

Hislewoods rProprletarvl »20 pi 72 
Heenan Beddow HOpi 102 
Hem dale Gp. iIOpi 68* 

Henderson 'J. and W.J i25pi B-. 80 
Henderson- Ken ton iHIdgs.i t20p) 80© 2© 5 
Hcnlvs f 20pi 129® 8 30 6 4 2 
Henry tA. and S.) t2Sol 55® 6 
Hcoworth Ceramic Hldgs. i25pi 71ij 1 70. 
7>ipcDb. 79*- 7*pcLn. 1850 80. 11 pc 

Hepworth tj.i Son 7pcAFJ. 60. 6pcPf. 52 
Herbert (A.) 52*0 49*® 50® 48*® 6* 
7*6 8* B 

Hewden-Stuart Plant dOpl 63)j 
Hicklrg Pentecost i50d> 750 3 4 
Hickson Welch iHIdgs.i i50p) 398® 

400 

HIB9S Hill (25P) 96® 100 9B 5 105 
Hlgnams (25 di 45© , 

Highgatc Optical Industrial MOpi 21*0 
Hill Smith i25pl 66. 10'iPcLn. 113® 12 
Hill iR. W.) i25p) 35 

Hill (W.I Organisation (IOdi 90* 89.j 9: 
Hine Parker (Z5pJ 25 
Hinton (A.i Sons MOpi 60 
Hollingdrakc Automobile f25p) 65® 0 
70 

Hollis Bros. ESA C25pl 44* 

Holt Prods, flop) 36* 6 

HocwerVipl 1 4B2® 5. A (Z5p) 460® 76 
82. 5'iPcPf ■ 51* 

Hotel York 6pePf. 45 
House of Fraser «2Spi 220® 16 19 18 
15: 17* 16: 18* 17. B'aPCLn. 81* 

House of Lerose (2 Sp* 94 3* 2 

Haverlrgham Gravels (Z5p) 45 8. Rstctd.- 
Vtg >25pi 26* 

Howard Wyndham (20p1 45*. A (20o) 
38® 6 

Howard Tenens Services fZOpl 160:© 
60 

Hgwden Q5P 1 64 5 

Hudson «R.» i25pi 7 0®. A (ZSpl S4ffl 
Hudson's Bay (npyl 977® 62 3 60 5 

Hunt Moser op (Middleton 1 r _5oi 16© 
Huntlelgh Invsts. i10p> 44*® * 4 6 
Hyman >1. J.I (5p> 3*© 


I— J— K 

Ibstock Johnson l25p> 10S© 1 

Illingworth Morris (20pi 26® 6. A 
INVI i.20pi 24® 5. G*pcZndPt. 56© 
Imperial Chemical Inds. 317*:© 1b:© 

IS-*:# 19® 20® IS® 22 6 SB 4 3 
20 1 7 1<*1 201 8 2? 5t 41 19 20* 
3: 19* 18 2S*{ 6: 22* 4* 17: 
21 : 3* 41-:. 4»*pcLn. 9DV® *. 5*PC 
Ln. 58 7* *1. 7<4pcLn. 77*® 8>a 
74* *. 6*pcLn. 89* 9. SpcLn. 84* 4 
‘4. 104iPcLn. 106*® 

Imperial Cold Storage Supply iRO.251 94 
Imperial Metals lads- >25 di 73* *. 

7*pcLit. 75* 6. 7-hpcLn. 76* 

Imperial Tobacco i2bP' 95* 4* 6 3 

4 7 6* 7*. 4 pc 1975-80 67*. 1 0pc 

Ln. 10SU® 4U 3*. New 1Q.5ncLn. 
105® * * 

Industrial Contract Cleaners (lOp) 22 * 
3 1* 

Ingcrsoll (25ei 15 14* 

Ingram >H.i iIOpi 91 90 

Initial Services (Z5pi 73. 8*DCPf. 74 

Intnl. Combustion (Hldgs.) <25pi 1489 

14 * 

Intnl. Compressed Air Cpn. (Z5p) 13511© 
4i : ® 6* 7 

Intnl. Computers (Hldgs. 1 109 11 12 B 

15 14 10 10: 7t 13 6 B* 

Intnl. Nickel of Can. (Mkg. Nms.t £17'ie® 
I6J4® 17t® 17 'is 
Intnl. Paint 142 

Intnl Publishing 3 ':pcDU. 1974-76 91*1 
2. 6*pcDb. 1974-76 90S. 4*pcLn. 35:. 
9pe£n. 78 7 

Intnl. Standard Electric 5*pcLn. 113® 13 
Intnl. Stores (ZSpi 60* 39':. 6J,pcLn. 67 
Intnl. Timber cpn. (25pi 132. lOocLn. 
112: ; 

Intnl. Time Recording Hldgs. (25p) 120 
4? 

Invcrcsk Paper (50pJ 25© 6 5* 4 5 4* * 

J.B. Holdings iSp) 15* 15* 17 16* 15* 
Jack (Wm.l (25p> 1 7 
Jackson (J. H. B.i (Spi 22 

j ames (Jonni Gp. (25pi 30*© 30 

a lies (H. C.) (25Pi 96® 4® 

Jerkin Purser (Hldgs. 1 (5pi 15 
Jentlguc Hldgs. (5pi 17'j® is 
Jerome (S.i Sons (Hldgs.i (2Sp) S3® 
Jessups (Hldgs.i (lOpi 23 
Jews Gp. <Z5p> 94* 

Johnson Gp. Cleaners (25pi 53 
Johnson Matuicv 285© 4® 3 7 8 9 
Johnson RiGiaras Tiles (5Qp) 30 1 Z9B 
300 295 

Judge Intnl. 7';pcLn. 67 
Jute Indus. (Hldgs.) (50p) 44* 

K Shoes (50 p) 186 9 
KMPH <1 Dpi 96© 

Kangol (20 p< 89® 8 
Kenkas? (lOpi 18^® 

Kennedy (Allan) iZ5o) 36* 

Kenning Motor GP (25P) 900 90 2 1. 
BpcLn. 1320 

Kensington Palace Hotel (2Sp) 252: S. 

A Ord. 125PI 253© 45: 

Kent Castings (IOdi 84© 1 '-© 3*© 3 21- 
Do New S3® 77*® 83 I* 

Jenkins Tudor 35* 4* 6* 

Kent (G 1 (50p) 92© 90 89 

Kettering New 110 1 7 16 19 

Klor ij. L.) iZSpr 141 39 

Kincsicv Keith Chemical Group (lOpi 52 

Kinloch (Provision Merchants) (2Snt 26B© 

. 7 70 3 2 S 

Kirby’s (25pi 21 © 

Kirkuall Ferae Engineering i25o> 49*« 
9 50* 50 


Kitchen iR.) Taylor (IQpt 67*0 70 1 
59: 73 

Klecmin Industrial Hides. (25 pi 278© 
KOda Intenrarioful <25pi 30 27 * 
KynocJi iG. and G * '25pl 46® 5© 4* * 


L— M 

LHC Inte rnat ional (TOP) 129 30 29* 8* 8: 
LadsroLe Group (25PI 236 2? S'; 

L adits Pride Outerwear izopi 77 6 
Laing (J.i f25» 119®. A a5pi ilfl 20. 
New A 116: 

Laird Grouo 25p) 29l. 5* 9 6* 

Lambert Howarth Group (20pi 49 51 * 
Lamssn Industries (25pl gs 100 99 
Lancaster Carpets Engineerma i2SP> 245:© 
52© 3 Z 1 50 

Lankro Chemicals tZ5P> 185 4 
Laporte Industries (Hldgs • iSOpi 103*® 
2*0 6 * 3 4 7* 5 1* 3* 
Launderette Invests. HOpi 36* 

Laurence Scott (2Spi 51®. 5'«ocDb. 44*© 
Lawdoa New HOP) M » t 59 
Lawrence tF.t iSpi 4Z« 3® 

Lead Alloys tHIdgs 1 <SSd> 155 

Lead Industries Group i50pi 119 18 21 20 

Lcbpff BpcLn. icarryino rights) 64 

Lec Refrigeration izspi 70* 70 

Lee (A-i )12 *p' 27* 

Lee Cooper (25pi 41 

Leeds Assets >25pi 1I6 19. New 10'vcLn. 
133 

Lep Grouo IIOPI 196© 

Lesnev Products tSDi 37. UpcDb. 85* 
Letrasct iiopi 35 6 1. 7 
Lewis Peat (25pi 145 
Lewis ill SpcPf. 48 5* 

Lewis 1J.1 Partnership 5ocPf 48® 6S 
Lewis's Invest. Trust 6*pcDb 71*0 * 
Lex Service Group i25oi 231 *©437 
3*. New Z34®. Warrants of I OnL 
148® 50 48. 6*pcPf. 55i. 7 
Liden (Holdings' (lOpi 25*M> 7* 

Limmer Holdings '25pi 19® 

Uncraft K'tgour New 35 
Llndustries )25 pi 52* 2 3* 4 
Lines Bros. (ZSp 1 29 8. 7'tocUnsecXo. 
46 

Upton tL.) (25p> 1099 
Lister Co. (ZSpl 410 3 

LiTCTDOOl DaUy Post Echo (50P) 1270 20t 
Llcvos Inds. IntJ. HOpi 54 2* 

Locker (Thomas) IHIdDS) ISpi 13* 14. 
A I5p' 12*0 * 

Lockhart 1 Allred) (ZSpi 87* 

London Midland Inds (25 p> 80 1- 5pcPf. 
41* 

London Northern Sees. (25pi 68*® 70 
69* 

London Brick (25PI 91 90* 90 89 
Lcnsdale Universal (2Soi 42© 40 * 2 
Loveys (Joh.ni nopi 21 
Lowe (Robert H ■ >25pi 62 
Loyds Retailors IZ5pi 43:© 1 
Lucas 'Joseph! (inds.) 268 70 2 1 7 OS 
69. 6* PC Unsec.Ln. 89. 76PCUnsec.Ln. 
75* * 

Lunt Cornier Pitt (25m 95 7 3 6 7* 

4 6* 

Lyons Lvons (lOpi 10*0 
Lyons tj 1 soo:© soo: 4 . a soo® 4 
2 500 500: 49B. Proutnl Profit 50!. 
7'iPcUnsec.Ln. 81 80* BO:. 7pcUiuec. 
Ln. 137 

M.F.I, Warehouses (lOpi 180 2 1 

M.K. Electric Hrldlngs 122 >-S 3'- 2* 

M.K. Refrigeration HOn) 221 3 

M.L. Holdings (2Sp> 33 

MTE Contactor itOpi 40*9 1© 40 3B*: 

M.Y. Dart i10p> 470 8 

Maeanlc (Londonl 11 Out 17® 

Macarthys Pharm. >20pi 91 89 90 
Mackay iHughi i25pi 62 
McKcchme Bros. (25pl BO© 

Mackintosh tjohnl Sons GUocPf. 66 
McLean (John) Sons <Z0ai 61 59 
McManus Go. Holdings iIOpi 14*© 
Macow’rds i20D' 58© 

Macoherson 'Donald' Group (25 p) 37© 6 
7* 6* 

Madame Tussaud's (5o) 25 
Magnet Jomery (Z5 p> 330 6 B. 7pcP(. 
58* 6 

Mallinsan iGeo.) 5ons (25pi 27* 

Mallmson (Wm l Denny Mott (25p) 65. 
24pcC nv.2 nd Pf . (25o) 70: 

Man-AbeD Hldgs. (ZSpi SO© 50 
Management Agency Musk chip) 129'i® 
30 28 31 2 

Manbrc Garton (50n) 114 15 14*. 7*PC 
Cn-.Uns.L". 97 * 

Manders (H'dgs.) i25o) 56* 

Manganese Bron-e Hldas. (25 p 1 IB 
Mann Overton (25PI 87© 

Mann Egerton (25P) 95© 4 2 5*. 7*oc 

Maole (25p) 107 6 

Marehwiel Hldgs. (25oi 250 49? 53 1 
Mario Franco Restaurants (lOpi 7B*© 8© 
80 79 7 8 

Marks Spencer (25p! 304 6 7 8 4S B* 

5 3. New 305 7 6 8 6: 9 
Marley (25o) 103 * d 2 
Marling Inds. (1 Dpi 22* 

Marsiiall (Thos.) (Loxley) C2So) 32. A 
(2Soi 27 8 

Marshall (Thos.) Inn. (25p> 140® 3 2 
Martin- Bliik (25pl 50 
Martin (Tom! Metals Group (10p) 82® 
4© 22 * 5 

Martin Walter Group U0 p> 71 2 70. 
6*ccUns,Ln. 59 

Mart O'* air Intnl. (20Pl 201® 1 4 3* 

Massey (B S.< Sons (25 p! 34 3* 
Massey- Ferguson (n.p.v.i 575® 

Massey rRbt. B.i (7Se> 77 
Masson Scott TH'issell (20o) 51© 2 
Mather Platt (25pl 71® 2 * * 

Matthews Hldas. (IDol 58 9* 

Mav Hassell (Z5nt 63* ■- 2 

Mears Bros. Hldus. (25o> 42’- 

Meat Trade Supplier; '35o> 70® 67 

Meogir? Hides. (Sol 14 

M-ibrav Group (ZOp) 23 4* 4. 7pcPf. 

Mentmore Mtg. (So) 15'- 
Menzies (J > (Hldgv.) C5P) 132® 

Metal Btnc 381® 3 5 6 2 4 79 81 10 *pc 
L n. 105* 

Meta' Closures (ZSp) 116 14 
Metal Traders MOp) 39*® 9 42* 
Mc^-oDole Ind. 1IO0) 35 2. 7ocPt. 52© 
Mnitoy '25ni 28 6 * 7 
Merer (Montague L.) <25o) 45 8 
Michael (John rsawic Rawi (IOp) 28© 
Midland Aluminium (25p) 78 
Midland Electric Mnfg. (25 d 1 76* 6 8 7i- 
Mldland-Yorkshlre Tar Distillers 161* 5 
Miles Redlern (25 pi 116® 20 19 15 14 
16 17 

Miller (Stanley) riOnl 27 
Mills (A. J.) (25 p) 55 
Muting 5uoplles «10 p) 185 
Mitchell Construction (25P) 240 2 
Mitchell Cot's (ZSp) 38© UO * 8 U. 7*pc 
Ln. 810 79: 

Mlvroncrete (25p) 90 * I, 1* 1 89 
Monk 1 A.) >12'-p) 97© 8 9 
Monsanto TevUles SpcGtd.Ln. 49*. Spc 
Frtg 'Dollar Gtd.Ln. 79 
Montfort 'Knitting Mills) 1250) 59 
Moores Stores <25oi 21*02 1* 

Moor house Brook (20D1 35 
Morgan Crucible (25e< 130 1 Z 
Morris David Jones (25ol 82 
Morris 'Herbert) iSOm 45© 5 
Moss Engineering (25o) 64© 3 5 
Moss < Robert! (10 p 1 150® 4 
Motor Rail (ZSp) 16 
Mount Charlotte HOpi T7* 18 
Mowlom (John) (25pt 103*0 30 6 5* 3* 
Mulrhead '25 p 1 52© 2 3 1 
Murray ID W.I (ZSp! 270 
Musical Plastic Ind. (5o) 12*0 13® 12* 
Myers (John) l25d> 212 12s 13:. tope 
Ln. IBOt 

Mvson Grp. HOP) 152*0 50 2 


NSS Newsagents New ilOPt 78® 80 1 2 

Nairn WilflamMn (Hldus. 1 102* 2 100 
1 ■: 100* 

Nathan 18 . I.) (ZSp) 57 g* 9 
National Carbonising (lOpi 193 2 4 90* 
National Sunlight Laundries iIOp) 28': * 
Needier* (25 d» 47 9 i 
N egretti Zambra A iZSdi 27 
New Dav Hldas. hop! 32® 3 2* 
NewbaJd Burton Hldgs. (25P) 17© 16* 
Newman Granger InHusts HOP' 25 
Newman Industs. (25pl 81. New 82*. 
10'incUnsec.Ln. 99 8 
Newman-Tonks t2Sp' 111© 10*® 14 12* 
News International (25ni 1870 
Newton. Chambers (2Sp< 71 * 2 
Norbury Insulation Group (ZSpl 21 T 
Norcros (15P) 170® 66® 70 Z 3 70* 80 
T9 7 . 

Norfolk Capital Hotels )5ot 30 T * 30 * 1 
tiorgren Shlpstone Intnl. <20p! 123 1 
Norris Warming iHidos.) (5 d1 13* 

North Eastern Timber i2Qo) 3T 6 
North (James) 5ons (20pi 40 U 38* 9* 
40* 

Northern Dairies I25pl 11 6© 14 
Northern Dvpts (Hides.) (IOp) 220 19* 
18* 19 18 21 

Norron rw. E-t (Hldgs.! ispi to© 

Norvic Shoe Co. 'ZSpl 50*0 1*0 20 1 
* 2* 50* 3 2 11, 

Ngrwest HolJI '2Sp) 115® 18 
Nottinaham Mfg. (25 d 1 326®. Non-Vtg. 
A (25al 325 

Nova (Jersey) Knit (20oi 236 
Nurdln Peacock (IOp) 767* 70 1 
Nu-5wHt Industs. :5 p1 72*0 * 

O.K. Bazaars 11929) A (R0.50) 400 4 
B 397 

OfflK Electronic Machine Q5e) 109 
Qtrex Grouo (2np‘ 17B 
Oldham Intnl. iSp 1 29 
Olympia *12*01 130® 27 
Ooncrfflan Hlcgs. '5 p« 5® 

Oriel Foods (25Dl 25 
(1 shorn fSamueii tZ5o! 66® 9 70 2 • 
Owen Owen (2Sot 51© 470 50* 49* SO 
QxtCV Printing Grgup IJ5p) 19* 

Ozalld <25p! 237 

Page-Jahnson Builders A (ZOp) 122 
Pantiya Electronics (IOdi so * 1 
Paramount Realty Hlrtos. r25nl 178 
Park Cake Bakeries <5 di 104© 10 
Parker Timber Gro. r25m 57© 
Parker-Knall A N.V. (2 Sp) 47* 

Park'nson (Sir Lindsay) (25p) 145© 8 7 

Pa-viand Textile 'Hldgs.' '25m 31. A 
■ Z5D1 25I«B 6'- 
Patnrsnn (R.) t25D' 52© 1 
Peak Trailers iIOpi 38 
Pearson Longman rZ5oi 154. 5*ocLn. 

49:©. 6 'iDCLn 56 1® 

Pearson (S.) r25pi 238® 40 38 7* 41 
39 7 42 * 3 4 3* 

Pn«rleis Built-in Furniture A N.V. (lOpi 
31* 

Ppaler- Hatterslev fZSol 3S0® 48 7 
Penguin Publishing (TOP! 390 59 
Perkins (Dorothy! (Z5pi 223© 6 3 18 
Refers Uobni iFuroisftlno Stores' (25o) 
120 

Phi'black <50o1 126 30 
Philips Inc. (FI.10) 620:© 3B« 3 25 35© 
30 S 27 

PhiliDs Fnce SUucStlg.Ln. 80* 

Philllns Patents 147® 7 
Phoenix Timber (25p» 68 7* 9 
Phot ax (London! (2So) 40 
Photo -me Inrnl fSOpl 76* 

Ph-toola Intnl. fZSol 77® 9 
P'Ckpr'np lEdoarl (Biackburm flop) 141© 
36© At 

Piricles (Wllmi riapi 81,. A N.V. C18p! 

a*© a 

Pifco Hldgs. A (20 d> 29s© 310 18 
Pllkington Bros. 322® >14 5 2 3 


Pittard (C. W.) (2Sp! 71 2 
Plastic Coatings (Z5p) 1B1© _ 

Plastic Coxitnictiom (lOpi 77® 

PI anon's (Scarborough) (2 So) 98* 
Pleasurama (So) 61 59 
Plcssev 15001 115 T4 12 13 17 16 12*. 
7 ijpcDb 7&>i 
Plysu (IOp) las® 5 3 
Polly Peck (Kidos.i rlOoi 37 S 
Pan tin's 1.IO0I 26© U V 7pcLn. 104's© 
Portals Hldgs. (ZSpl 1880 50 9 90 2 7B 
Porter Lancastrian (lOpi 16* 15* 

Pamir (25 d) 20 

Powell fr-iBrvn (SOpi 123': 4*5 
Press (Wm.l San (Spi 46'r© 7 6 
Prestige Gro. (25pi 1970 6 4. 5DCP1 55 
Price and Pierce CHidgs.i 427*0 * 30 
Pncerite HOoi 54 3 2 
Pride and Clarke (25pt 990 103 100. , 
Pritchard Cleaners (Hldas. l (5pi 47® * 6 6 
Proas, of Havs Wharf 284 3 2 49. BpcPf. 
54 

Provident Clothing and Supply (25 di 240:© 

Pullman (R. J.I ISpi 91 3: 1* 90* 

Purla Bras Nfrfgs. aooi 1SG fi 4 
Pyc Hldgs. (Res.) (25pi 21® 20 1 20* 


Q— R— S 

Quantise r25ni 40*© 39'^ 41* 40* 1 
2 k 1k 

S uJl'Ev Cleaners 7*prPf. 51 * 
ucen Street Warehouse tlOpi IS 
Queens Modern Hotels (5P) 14© 13* 

R.C.P. Holdings (2So) 135® 7 
R.F.D. Grp. (IOp) 23© 1, 4* 4 
R.K.T. Textiles iIOpi 48 
Racal Elecs. (25n) 1350 7 
Radiant Metal Finishing <12 *pi 44 
Radley Fashions Textiles <25ei 47 
Ralelgn inds. fipcDh. 71 
Samar Textiles 'Spi 10* 

Randalls Grn. i25p' 70® 

Rank Org. i2Sp) 7759 BO. A 12 5o> 875® 
60© BO 74 5 3 IL BncZRdPf 7B© 9 
Ranks Hows M'DniK]j'l ignm 177*® 4© 
7* 8 9* 7 30 264. 8 CSOp) 124 3 ZX. 
apcBPt 56*:« -4C© *. S*iOCI-n. 7414. 

6pcLft. 651© U. SLocLn. G2t. 6*iPCLn. 
74*«. 8 ;DCLn. 87'. 7: 

Ran some Hoffmann Pollard (25pi IDS® 6'j© 
S'- 5 6* 

Ransomes Sims Jefferies 109® 8. 5'ipcPf. 
dS * 

Ratners (Jewellers) (IOp) 59 62 1 60 58:. 
Ravbcck (1 Op) 79 81 
Readout Intnl. i5p< 46 'j® L <> k 8 
Ready Mixed Concrete (25 pi 129*© 9 * 
30. 8 *pcLn. 1 38 U 

Reck'tt and Caiman (50 pi 296 9 7 300. 

SpcPf 51 *. 6-* nc Ob. 75* 

Ren) earn Nar. Glass (25pi 109 
Rcd'ffuslon (2Sp) 94 3* 3 
Red'and tZSpi 96*0 9 8* 9* 100 
Redman Heenan Intnl. HOP' 21 2* 

Read ard Smith <5001 44 
Reed (Austin Group' A 312®. A 320© 
Reed Executive (Spi 550 7 6 
Reed international 213*© 12:® 16: 13t 
14 16 17 15 6>4PCDb 77V. 7'jpcUns. 
Ln. 73*0 V *. 1 0DcUni.Ln. 91 1® 21 

i*: so: ii? 2* v 

Reed (Wm.i Sons (25d) 30 
Reeve Angel Intnl.— In yesterday’s Issue 
marks should not have shown 29* 30. 
Stock last dealt In at 49 on July 12 
Reliant Motor Group (50 ■ 8 
Renold 354® 6 61 57 8 
Rcntokll Group IIOPI 123 
Renwick Wilton Dobson (Hldgs.i (25p) 66 
Restmor Group (25pi 82* 3 
Rexmorc (ZSpi 205® S 3 200 4 
Reyrglle Parsons 164© i:o 2© 3 4 5 
Richards Wall mg ton Industs. (lOpi 82© 
Richardson lArttiur) Son I50P) 120. New 
121 

Pffey (Robert: c Hldgs.i (5o> 7>i 
Rimmel >25pi 1051 
Rix (Oliver i I5 d< 7 
Roberts Adlard (ZSp 63® 

Robinson Rentals (Hldgs.i (20 pi 477 
Rock ware Group 1250) 58® 9* B 
Rolls-Royce 6*pcDb. 99*. 7*ocDb. 101V 
*. 7 VpcUns.Ln. 52 *0 2 © 

Rosedalc Industs. iZ5o) 59* 

Rotaprint (20m 81* 

Rotary Hoes (25pi 71® 1 69 70 

Rotork (10p> 102® „ „„ 

Routledne Kagan Paul (ZSp* 630 5 BO 
Rowan Boden (25P 1 12 _ _ , . 

Rowntree Mackintosh 503 6 2. BpclstPf. 
S3 1 )® 

Roval Sovereign Pencil l25p) 34® 2 40 
Royal Worcester 9ocUns.Ln. 116® 
Rubero'd I25pi 74 5 a x 

Rugby Portland Cement (2 Spi 153*0 2 3 
SO: 3* 2*. PtPO. (non-vtg.l (5p) 273. 

Rye'tciaudei tlOpi 113® 9*® 18 16 
5. 1C Hldgs. (2SP) 47 _* B 


ZSpcPfd. 


Stores (1 2*P> 24 5*. 

S.G B^Group (25p) 164 B 7 
Sabah Timber (lOpi 52*© 3 

la inSbunflJ-' 1 fproos.) 7VpclstMtDb. 79® 

Safe Tllney (25PI 67 _ 

Sandeman i(3eo. G.' Sons 'SOpi 158 60 

Sandhurst Marketing (IOp) 56 

5angatno Weston .'S?P' 124 
Satigers t25p' 140® 37t 9* 9 
Saunders Valve l25m 124 2 
Savllle 'Gordon (J.i Group OOP) 58® 4* 

Savoy Hotel A SOpi 317 21 
Scapa Group (2 Spi 69® 6® 9* 71 70. 
SpcUnsec.Lrt. 66* 

m t Meat Products (lOpi 151 2 

tla Invests. (lOpi JOS gypcUnscc. 
ut. Ser A 70® 70S. 9VocUnS«.Ln. 
Ser. B 60. 9'iPcUnsec.Ln. Ser. C 60 
Scottish Automobile (25pl 57® 

Scnnn (Ernesf Sons (HldBS.) <5 p) 46*® 
* 6 8 

Sealed Motor Construction CIOpi 142 
Sears Hldgs. (25p> 176® 4 8 4S. A 
(ZSp) 158*® 60 * 1 59* 61*. New 
161* 60* 57: fil 1 , 

5eddon Diesel Vehicles <10p> 35* 6. 

8*PcUnaec.Ln. 88 
SeMncourt (5p) 16U 
Serck (ZSpi S6* * V 
Settle 5peakman 290 
Sharpe Fisher (25pi 73® 4 5 
Shaw (Francis' (ZOpi 43© * 

Sheepbridse Eng 12Sp» 93* 3 ** 
Sheffield Tw*t Drill Steel (20b) 71® 3 5. 
SacPt. 44 

Sherman ) Samuel) (10pl 19 * 

Shiloh Spinners iZSpi 12-',® 

Shipping Industrial Hldgs. <25p) 267 3 6 

Sh'pton Automation HOpi IT 10V. New 
i- V 'd*m 

Shows rings Vine Products White ways 7 Vdc 
U nsec.Ln. 1985^0 190® 90 
Sldrov (ZOpi 9 

Sllentbloc Hldgs. (TOP' 17*0 V 7 
Sime Dartrv Hldgs. (12*pi 73# 5 2 
Simon Eng. I25p) 172 3 1 70 
SketcMey (ZSp) 118 A (25P1 118 
Skipper Group (lOal 75 * 

Smith Nephew MODI 69 7* 8*. 5 *pc 
P f. 53:®. 8 pcCtv. Uns.Ln. 146*® 9 8 7 
Smith (E. and H. P.) (ZSpi 13* 

Smith (W. H.i (Hldgs.) A 500 B C20p! 
104 

Smith held Znanenberg Grp. f'Op) 40 39 
Smiths Industries (50p) 178# 80® 77 E* 
6 5 

Somic (ZSul 14* 

Southern Construction (Hldgs.i (So) 20 
Southerns- Eva ns (25p! BO*© 80® * 
Soencer Turner Boldero 71® l . BpcPf. 
53*t 

Snlllcrs (?5pi 48* 9 B 9* 

Sereda Gro. {20m 67© 6* 8* 8 
Soreddav (Charles' Industries MOpi 45*© 
Staflex Intnl rZSm 45® 7* 6 7 
Stancroft (501 S3 
Standard Tyre r20P) 157© 7 6 
Startrlte Eng. Grp. (20p> 60* 

Vavelev Inds. >,2® * IS 3 4*. 7*pcUni. 

Ln. 1986-91 57 V 
Stead Simosqp A 252© 

Steel Bros Hldgs. (SOpi 130. 9pcUni. 
Ln. 73 V 

Steel Gro. rasp) 137© 8 9 
5teefrv (25m 191® 2 1* 1 88:©. Ilpe 
Uns.Ln. 134 

Steinberg rtondon S. Walesi (10m 63® 
4© Z«. A Non-Vtg. (7 OP' 49*© 80 50 
* 49 

Sl'owood (Robert) Group (IOp) 60© 60 * 
2 1 * 

Stone-Dri !2Spi 73 * 

Stone- Platt Industries (25D* 83 * 4 
Storey Brei. (Z5oi 44*© 4 5 
Stotfiert Pitt 74 BO 
Streeters of Godaiming (100) 76 
Sturge (John E.) <25o> 79® 

Strlo Shoev (25pi 56*© 7* 8 
Suburban Provl. Score* SpcPf. 26* 
Summer* lO C.i rHldn* • iZ5m 60 4 S 
Sumner (Francli) (Hldgx) (IOp) 17© 17 

Sutcliffe Speakman (25p) 59® 

Suter Electrical (Spi 5® 4 


T— U— V 

T.P.T. (20O) 50* 50 49* 

Tarmac '5001 246® 6 7*. S*pcP». 79 

Tate Lvle 147'j® 6*©_ 6® 8 7i- 9 7 50 

Tate o' Leeds i25pi 35 

Taylor Palllster t25p) BO 

Tavlor Woodrow I2 Spi 302 W> 4® 6 10 BS 

_9 7. 7'jpCLn. 71 

Teealemlt (ZSp) 95 4 !■; 

Telefi'Slgn 'Z&m IBS© Srti 

Telephone Rentals (ZSpi 3460 8 G 

lern-Lonsulaie .«.Sp> 4b 

Tetco Store* iHIdgs.i i5P' 69 70 69* 8*: 

Textured Jersey (tom 153© 3 4 

Thermal Syndicate '25pi 41 

Thomson Org. I25DI 60:© 41. 6*pc1atPf. 

SO. 7'iPC"nsLn S6: i- 
TTiorn Electrical Inds. GLSpl 408;© 4® 8 
y* 11 * 12 14 It: 9 IQ: t; 13. A 
, . Z 4= 5 - B ’-^. 0B . i ? J 1 ® 7 10 ” 15 11* 12 
isi 101 W 9 13,1 16 15 * 5 P eUnsLrt - 

iZOpi 124* 3* 3 2*. 
fl*peUns.Ln. b 6*B New Do. 85? 

Tl meson (Wl’llami lifii xet® '- B 91- 70 
7 0ls V, A ,N ' v »-> i2Spi 59®. 
7-?ocUns.L.i 67 

Tiimis Michels Hldgs. (lOpi 14*© v * 
Tiier (ISpi Si© 

Tobacco Secs. Tst. 'ZSPI 171. D(d. <2Spi 

TcbengU (IOp) 46© 7. New 460 
Tomkins IF. H.i (5P' 21* 

Tomklnscns iHldn? i (2Spi 99 
Tower Asset: HOpi 33 *. New 33 * 5 
4U * 

Toye <25p) 27® 

Tarer k emsle v Mlllbourn (Hldgs n (ZOpi 
124 7 8 

Traffcrd Carpets 'Hldns-t '25oi 35 
Tranmer Gro. New 7S® 6 5 
Transport Chemical Eng. nop) 25* 
Transport Devol. Grp. (25o) 31* 1 89* 
90 

Travis Arnold (25pi 127© 6 8- New 
129® 7© 

Tremletts 'ZSpl 148*© 9* 50* 1 * 50 

Trldanc Grn. Printers i2Sp' 40 
Trident Television A ( N-Vtg. i (IOp) 57* 
6*. SncUns.Ln 78* 9 
Triplex Foundries fire. iZ5P' 69 70 
Triplex Hldns. (SOpi 155® 7© 5 6 
Trovdaie Inds. MOpi 15'j® 16 
Trait - - — 


Trust Houses Forte USpl 113© 21 20 t» 
2 1* 191-23 19 15: 22*. Option W«: 
5JV. 7.25pci sIMt.Db. 78V*. 7.5pcOb. 
78* 8- 1D.5ocMt.Db. f.p. 105V. Do. 
_C30 pd 36V 
T rut ex (2501 113© 17® 


*■*, Wi'WJSWS .V 

Turner iBcm iHltfos-t 1“ 

Ms smtss“.)&n 

RBSSf HEBraJfTSS.' IP" 

U.K. Opum Indus:. Hldgs. U5p) 104 
U5MC intnl. 9pcLn 91® 

Ultra Electronic tHldgs.i i2Sp) 30 
Unifle* F urn it urc (1Dp» lp® 

Unigate '2Spi 115 14 15 17 IS* 16*. 
S'rocDb. 66V® U. 

Unilever (25pi 317® 1B:« 21 20 5 3 1* 
3 20* 7 5* 4 3* 2*. 4«pB. 68* 

8. BVfCDb. 79V. S'-peLn. 58. 7*ps 
Lfl 791® 8*1 BO 

Unilever iNVi (FI12) £10 «mO V© 3 u V 
*W P1033 _ „ _ 

Union Intnl. 6pcW. 54*® 

United Biscuits 'Hldas.) (30 p) 204 fl. 
StaCDb 84 

United Builders Merchants «“5 p» 138® 
s:« 40® 39* 6* 40. ?UpcDb. 71. 

UniSd^CaSwi HOP) 70 68 9*. New 

United 6 Drapery Stores U5 p» la |. * 5' 
New 143. 7 VPCDb. 79*. 6*pcLn. 

umtea Eng. *i0o> 26® 7 _ 

United Gas Industs. C25pl 65*0 41® 6 
71, 7. TOVpCLn. 73 SpctnMOB 
United ludust. (lOpi 15V 
United Newspapers (25P> 252 50. GpcPf. 

United SelemiPc Hldgs. (25p! 56* 17 
United Tobacco 'South' (PU 248® 7.® 
United Transport iZ5p< 121® 199 <2© 
United Wire Gp. (25p) S6 ,, . 

Universal Grinding (25p) 104® 2*© 

I'd) 11© 5 4* 5* 6* 

Universal Printers 215® 

U nochrome Intnl. flOol 23*© 3 * 
Upton (E.) (25ol 36® 

Usher-Walker (10n> 39 
Utuey (W.» (I2 *oi 9 

Vat de Travers Asphnlte (ZSp) 180 
Valor 12SP) 59 7) 

Van ton j i25pi 38V® 

Vectls Slone iIOpi 53 
Vcitesta Intnl. (25pi 22>SD * 3 4 3* U 
Vinters 63:® 8 3 7 4 5* 9 8 * 7'- 3* 
80. 5pcCum.Pl. 55 4. 6pCLn. 62V®. 
9'rocLn. 96 
Viners (IOp) 47® 

yokes Group (ZOp) 669 70 1 * 69 

Vostxw [2Spl 66*0 9 *. 71-pcLn. 720 


w— Y — Z 

wjSdVngt» , (J.j IJ A (25Pl 203© 12 B 
(250) 200 7. GpcPf. 53*0 
Wade Potteries "Op] 4Z 
Wadkln (50p) 135 ..... 

Walker Q.) Goldsmith Silversmith N.vtg. 

Wallw- Hardpv f5pJ 10 
Wallis Co. (Costumiers) 6*ecPf. (SOD) 
210 

Wallis (F. J.) (IOp) 155 7 
Walmilev (Bury) 103® S 
Ward GoldStone (2 Sd) 120 19 21 
Ward (G.) Hldgs. (Z5p) 38® 85® 

WardlC (A.) Group Clop! 44 3 - • 

Wardlc (B.) (5P1 18* V 17* 1BV 18 
Warne Wrfght Rowland (IOp) 42® 
Warner Helldavs MOp) 23*0 3*0 2 3 
V *. A (10 d) 21* 

Warner (R.) 400 „„ „ 

Warwick Engrg. Invests (20o) 18® 
Wedgwood (ZSpi 258 5 
Weir Group (25p) 79*© 9 * 

Wellmann Engrg. (250) 42® 1 2 
Werneth Ring Mills (IOP) 6U SV 
West brick Prods. (25 p) 40* 40 
Wrotfortn Electrical Autamatlpn (25 p> 
RfiA 

Wrsilrtq house Brake Slgnaf 26«® 6® 

510 48® 54® 630 76 41 2 67© IS 33t 
Westland Aircraft (25p> 49 ij® 500 50 
49 1 

Westminster Country Prop*. (25Pi 410 

Weston- Evans tHldPS.' (2001 45 4* 
Weston (Stanley' Group HOP' 46. 8 pc 

WHtwar'd "TeS'ision CNen-Vtg. (10p» 25 

Wharf Hldgs. 221® 17 

Whatllngs (5e) 6'.-® V 

Wheats heaf Distribution Trdg. >2501 130® 

1i>© 2 

White (John) Footwear Hldgs. (2 Spi 35V 
61- 7 

Whiles re ft !5m> Q B. gi-ocPt. 40 
- - -'h^ad tDmrfd) Sons (Hldgs.i 7ne 
UnSccd.Ln. SBVt 

Whiranouse iGccroc' 'Eng'g) liOgi 15 13*a 
-'".'i-v b. t5 W.i (25 bi 25 1<® 

Whitting ham iWffl) tHIdgs) (12*P) 680 9. 
S';pcUnsecd.Ln 59 
■v'ns Mitchell tZ5p) 37 
Wilkinson Sword Non-Vtg. A (20 p) 46* 
6 5* 7 

Wilkinson's Trnspt. Group l25p) 196© 4 5 
Williams Humbert Group >25 d) 62© 4 
williams tames fEnqlneersi (5p! 17© 
Williams (Beni IIOdi 17 
williams Furniture 'IDoi 9* 'v 8* 
"Uii'inmi (John) Cardiff f25u' 45® 

Willows Francis (20p> 55© 

’*")*« Gnprgi*) Sons (Hldg’s-t 12 Sat 52* 
Wilmot-Rrerden tHIrfns 1 rZCm 78 
"Alsnn Bros. (ZOPI 27*0 8V© 9 
Wimbledon 5t'Hiun< Did. >5n) 28* 
(Gnprgei (2 So) 164 3 u 6 
Winnard dOoi 17 
Y'lnn Inrt-.vtrliMi (30m 2R 7«. B'- 
Wlnterbrfham'Strxrhxn P'*vne 71 68 
Witter 'Thomas! (2S<" 46 B 51- 
Wolf Elnrerir Tools 'ZSpi 57 
Wplse'ev-Huahes (25o) 125 3: 8. New 
3D1-® 30 2* 29* 

Wnlsten holme Branin Powders (Z5 d) 217© 
20 

Wood Stmt (5e> 100 V® * 10 V 
Wood Bas>ow (ZOni 1140 18 15 
Wood (5 W ) <20e! 54* 3 
Wood rw 1 rlOB' 44* 5 
Woodall- Durkham (25oi 09® *>1 89 91* 
Wfwixharrl fl'HI'Vt g’-trL" 12°® 
Woolworth tF. W.) (25P) 73* 3 1* 1 2* 
2 4* 

Wormalifs Walkwj Atkinson 9pcLn. 52V 
Worth (Bend 1 <2Sp) 29V 9 
Wright’s Biscuits rzOo) 43* 4 

Yat»on F n vnt t pre (5o> 8U® U * 

York Trailer tlOp) 13B 40 37 
Yorkshire Ovewari* Chemlrol I25p) 190 
Youohal Carnets (25o' 187® 

Young Austen Young (25o! 101 

F-nHb Crbnre*H‘r A (F«.l '50p) 68*# 6 
Zetien Pools (So' 14* 13* 

ELEC. LIGHTINC & POWER (7) 
Calcutta Elec Soly. 45 
FINANCIAL TRUSTS. ETC (272) 

Anglo-Continental Inv. <Rog.« (25p) 39® 

Armour Trust (IDoi 43® f- New 42*0 
2© 1*« 3 4. 1 0'jDcLn. 97V® 

Australian Agricultural fZSoi 44*# 3 
Australian Estates, A 39®. So^b. B8Vt 
British Debt Services flOol 156® 7 
Br*lsh Elec Trac DM. (Z5P> 112* 13 

12 11 * 

Brvanston Firance (23o> 54* 

Chaddesley Invests. I25pi 24* 
Charterhouse Group (25o) 74 * 5. 7 PC 

Ln. 109V. lOpcLn. 101* 

Charter land General t25pl 56® 
Commodore Securities (IOp) 56® 4*® 7 
8*. New 56 * B 
Dally Mall General Trust 479© 82 3. 

A 478 6:. SpePf. 45*: 4* 

□aigety 163 2 4 6 5 „ 

Estates General Invests (20o) 25* 
EkpioraHon (5m 23* 

Fantl Consd. Invest. '40 d> 78i® 80 
First National Finance (25 di 320 1 2 3 
Hawtln dOn) 30V® 8® 8 9 8* * 9* 
* SV. BocLn. 86. 8*PCLn. 93 
Inrheane 366® 5© 5 9 6 7. 8pcLn. 
81 

Industrial Commercial Finance 9pcLn. 

1977 96*. New 9*pc 102® 

Intnl. Prop. Development (IOp) 5# 5 V 
Intnl. Securities (50pi 7® V® * 

Jersey External Trust 125® 

Jesse' Securities (ZSoi 263© 7® 8 70 68 
7.71. New 27D® 68® 7 70. Warrantl 
120. Dfd. (2 Spi 160: 4 1 59 62. 

9VocLn. 86 

K niton Invests. (IOp) 66* 

Kwahu nopi 30 
Law Debenture Cron. (2Sp) 128 
Lloyds Scottish '2 Op) 102*0 1*© 2* 2 
31- 4 

London Bombay United Invests. >5 di 80© 
10 2 1* 

Mercantile Credit f25p> 181* 3 * 2. 
6*pcPf. 63 

Moorvde Trust i25p! 185 6 
Raid International (Res ' IIOpi 123© 4 
5 4* 3*. New (Reg.) 125® 5. 9pcLn. 
100V® 1 

R'vcr Mercantile tZSo) 184* 

Scotilsh Australian f4Doi 29 8* 9* 

51 a ter Walker Securities (South Africa! 
CRO.SOi 342© 

Stock Exchange £4V Annuities 48V®. 
7 1 locDh. 76 

Surlnvsst Hides. (SOpi 39* 

United Dominions i25n 187 5* S 8 
Vavasseur u. H.» «25o> 173 
W»gon Corp. >2501 132 1 
Western Credit Hldgs. (25pi 72* 4 
Western Selection (20 pi 34 

GAS (IG) 

Cape Town D'st- Gas Lt. Coke 95 
ImperiaJ Continental Gas Assn. 462. 
7pcUnsec.Ln. 117V© IB 17 * 16* 

INSURANCE (315) 

Blackburn 822© 

Bbwrlng (C. T.i i25p) 452© 50® 46 2 

40 5 4 7. 5rcUnse<LLn. 123 1* 
Britannic >5p) 271 -70 69 

Chmmcl. Union i25p> 462 I SO 3 5 7 9t 
64 59 , 

Eagle Star rsOo) 414?© 20 17 25 4 

Equity Law Life (5p1 245 

Excewi Hldgs. CZ5pi 227 8 4 5 9 30 
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Non-Tt9 (1 Op' 84* 3 
Gyil Accident Fire Life CZ5p) 173* 6*0 
8 81 76* 82 79 82* 1* So 3 77. 
7*pcUnscd.Ln. 79 V 9 
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..Ser B 72V 2 
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60 1 

Mercury iHIdgi.t t50p) 237© 5 
Ml net Hides. (ZOpi 35B© 61 2 
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5 3 1 7i 6. 6 *or Unscd-Ln. 72* 
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Trade Indemnity 435 
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INVESTMENT TRUSTS (715) 
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AilM Inv. Tst. <25p) 102* 

Alliance Inv. i25pi 200© 
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W 46!D 
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S*# 2 

Australis Inv. (?A11 42 
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7t>cDb 72'*# 
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Border Southern Stock. Tst. Con* Ore. 
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Bridgend Inv. Tst- (IOp) 32*. Do." Shs 
5W 
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Sub.Ln. 1628 1© - 7* 

British Australian in*. T» OSnl jjr-'- 
British Canadian Tst. (ZSp) 72* 

British Empire Son. Gen. T*L (Spt ix 
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British I""- Tst. U5P) 168*© 70. 8« 
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British Isles. Gen In*. Tst. (25p) 

Broads rone In*. Tsl.ROol 145® 

Cable Tst. <£5pi 145'^ 6-*. 

80 V 

Caledonian Tst- <2Sp) 84*. b- (25g» * 
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43© 4 3«:. :»*P«Un. 103*0 Xur 
Cardinal Dfd- (2Sp! 151 
Cartiat 4'<DtLn. 94*0 5 - » 
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6 7'- * 
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52 V 

City Of Oxford (250) 57® 

ClAWhOUM (SOpi 66*0 
Clydesdale ln»- (25p) 81 2, a (2501 as 
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Dominion Gen. Tst. (25p) 156© 

Dualvest Inc.shs. 150 p) 56®, Conatn. 321 
40 5 6^? 

East Weil (25ol 36© 

Edinburgh Dundee SocDh. 86 1, 
Edinburgh 4*pcP1d. 42*:© i<B. nu 
* 7)j. 3P«Db. 2B'i® ^ ,s 

Electronic Tw. (25 pi 89. B I25e: 87i, 
English Caledonian In*. 12501 8a 1 
English New York Tst. (2 Sp> B7i> 

English Scottish Investors i25p) 1531, 
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External inv. Tst. 1 =7 V w * 
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Fprelg^ CPl^jnv. Trt j(> [25p) T55© 3* 8 

Fundinvost Income Shs, (25p) 

Capital Shs 365'.© 9 78 Z8,, ' 

General Srottish Tsr. rjspi 70*© 1 
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Glprdrven Inv. T«. (2Sol 103 V t” 
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Gresham Inv. Til (ZSni 9s 
Guardian Inv. Tsl f25o1 7s 71, nu 
Hambres inv. Tst. B (25 b) 136 i- 
Hvrcres fnv. Tst. ftOp) 33* 4 
Hill (Philip) Inv Tst. f25pl isau a 
Indust. Gun. (23n) 127* Sh 8 . ’sua 
59 4i?DcCnv.Db. 98* 91," aywo 
International Hldgs. <3USl> xd 700u 
International Invest. (25o) 13S 
Investing in Success Equities <2501 in. 
Invest. Trust Carp. <25p) 169 7n 
4 ':pMH. 42*?# VI® * u 

Investors Mortgage Securiry iZSpi 70 n 
Keystone Invcu. (SOpi 12B 01 

Klngsldc Invert. (25oi 641-S 
Lake view Invest, rasm uz* 

Leda Invest S*ocLn. 96© 

London Provincial (25p> 169 6* 7 
London St. Lawrence (5pi ID*© *© a. 
London Strathclyde C2 Spi 64* 

London Australia <SA1) 60© 

London Merchants (25pi 105 
London Prudential (2Sni G61-© 

London Scot. Auer. (ZSPI 1120 
London Trust Dfd. <25pi 264<-« 6 B 
M. G. Dual Trial Income (lOal It 
Capital (IODI 141 3 2 4 21- 
Moi bourne Goneral 6'iPcDb. 87*© 
Mercantile invest. tZ5P' 56 1 o© 6 * * 

4 UPCDb. 41*. 4*PCDb. 96*# 6 
Merchants Trust (25pi 56* 7. 4ncff> 
Ln. 93* 

Merton Pork Invests. f25p) 52* 

Netrpp. Trust (ZSp) 1301© 7 6 
Monks Invest. Tst. I25ni 146© * 7* S 
Maorgate Invest. (25n> 51 
New Investment 4>-pcPf 431 6 
New Throgmorton Tsl (25 pi 28© 7* I 
Cap. Ln. 153'-© 5* 6 5 7 
Northern American Trust (25 pi 88 
Oil and As toed Inv. Tsr. izspi 53 
Omnium Inv. Dfd. (ZSpi 139 
OrbU Hldgs. (25o« 59© 60 SB** 9© 
Premier Inv. (Z5oi 170'- 68 
Property Invest. Fin 168 70 
Raeburn (25 p> 721® 4i<ncUns.Lft. 100 
R. Plate Gen. 5m: Prd. 45* 

Robeco (Nat.Prov.Bk. Nam.) (FU) 330 

Rolineo* N.V. Bearer fFi.50' 28'«® * . 
Pamrrv Tst. (2Spl 07 8* 

Rased Imo rid Inv. <2 Spi 49*. Can. (2St 
170© 67© 73 

Rothschild Invest Ts* 467*® S© 5© JU 
SO:© It© 76 70. 6*pcUns.Ln. 107 
1 '-:© 27© 

ti Andrew T 't (25n* 204© 
save and Prosper Linked Inc. (JOB) JB7 
5'r® 6*0 9': 8 9 10*. Can tlOnt 105 

Scottish A : r4r In*. (50ni 126® 5* 
Scottish Mercantile Inv. (ZSpi 41®. . . 

Nn—.VtQ (2So» 40 .... 

Scottish Eastern (2501 123 4* 

Scottish iZ5p) 1100 9*© 9 
Scottish Mortoaoe 'ISO' 114* 15 - - 
Scottish National «5o) 127 * 

Scottish Northern. (ZSd) 103*® 5© a* 
Scottish Overseas BpcPf. 62* 50 
Srot'lsh Toa New 4 

Scottish United l25pi 98 7*. 6*pcDI 
71 A 

Scottish Western «5pi 104*. Op. B 11 
Second British Assets (25p) 242. 8pdj 
243:© 41® 3 

Smrond Cons <2Sp) 121 IBt 

GL Northern B <25P) 103 
SHt. (2SP) lOZ'- 
Secs. Scotland 125PI 159 

Sphere )25oi 98 , 

Standard (2SPI 133* 4 ' 

Sterling Guar. (ZSol 257*# 7# 8 S* _ 
Steriing (2 Sp» 163 
Stockholders 150P) 407® B 
Technology Invests, B '25P' S99 60 • 
Telephone Genl. Trt. «5 p' 177® 

Tern dI* Bar imr. Tst. (25 Pi 122 20* 
Thanet Inv Tst 'SOP' 71# 69* 
Thronmortpi Secured Growth Tsl Capl 

Throgmorton Tst. (Mb' 57* 7. 8)3 

Unsecd-Ln. 2 * '* v 

--k—natr Inrest. (Iflo) 157® S 
Tor Inv. Tit. Csp. <25o1 129® 31 - 

Toronto London invest. Cam tn|M 

Tr‘o?we't Cap.5hs.-31Z t3* 14 13-.W* 

Triumph ’invest. 125 pi 228 7 31 Jf.-V. 

Unsecd.Ln. 172* 65 7 ■ ■ ■ 

Trustees Coron. (250' 236 7 
Tvnnsld- Inv. Tst. - 390® 

u ?ir. °wi,iad'.Br , . , v 

Do (f.P. 1 103* “ 

United British Secs. Tst. <25o) 174* ft- 
Unitert States Drh Coron. i2Spi 78 * 71 
Sorljnserd Ln 103 4* 3h 
"-■"IW l"rest >750' 4’* «it® 

Wltan Invert. (ZSp) 89 8* 7v- 
Yorfcs. Lanr«. fnv. Tit OSo) 27 . 

UNIT TRUSTS <3) : 

M. and G- Dlv. Fund Inc. Units 69 77 

IRON, COAL & STEEL (148)' 

Babcock Wilcox 284 2 1 80 
Beyer Peacock <5p) 23 _■ 

Broken Hill Prop. iSAZl 634® 26X© 1 
42 1 St 35 2 6 B 43 30* 

Charrlnoton Gardner Locket (25p> 48 ■* 
Cory (W.J 345 6 7 . . • . 

Davy-Ashmore (25o) 52© 50* 50 1 
Doxlord Sunderland 39 41 40 38 7* I 
6pcPf. 34© 7t . . 

Dunford Elliott (SheHleld) (25pl 42A > 
1250) 430 4 5. 7 *PCLn. 64*1© 41 
Firth fT.) John Brown 151® 3® 1 ¥~ 
Flather Halesowen (20p) 20® 

Karla nd Wolff 28* 9 J*. 4*pePf. 21 -. 
Hawthorn (R. Vfi Leslie (SOpi 279 
Head Wrlghtsop f25p> 57* 60* . _ • 
Lloyd (F. H.) (25p) 75® 5 * 4 6 4k 
7*pcLn. 680 . 

MacklUn IP. W.) (2 OP) 19^®, M** 
NeeDwnd Steel Tool Cpn. (ZSp) 118© 1 

Richnrdsans Westgarth (SOP) 374t 8 .* . . 
Swan Hunter 37* 0': 9 8 _ 

Ward lT ; W.) 326® 30 28 8 31 2. 10® 

Whesm'asoi 58® 8 7*: 9* 8* 9. 
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Australian (S5) 


Broken Hill South rSAO.SOi 153 
Great Boulder (SA0.1Q) BZt 4 • 
Hampton Gold Mng. Areas (Spi l 
Hampton Properties (Spi 30. Sub.-RJ6.R 
London AusL Geo. Sxpl. f?0p) 31*® > 
M.I.M Hldgs. (SA04I0I 1 S3* 2 
New Broken Hill Cons. (25pl 485® »r 

80 90© 80 5 500 490 3 

North Broken Hill (SA11 73* 6 8! 

North Kafgurll (JAD.30' 39 8t.4D 
Western Mng Cpn. 'SA0.50' 17S *j 
1 70 70S 2. Do. (Pt. pd.) 117‘ fi 
1 201 


Miscellaneous (178) 

American Metal Climax Warrants to 5* 
310 

Aver Hltam Tin (25p) B8 - " 

Beralt Tin Wolfram (25b; S2M i 9 ' — 

Charier Consolidated (25 p! 266© *® 
60:© 6 5 : 5 7 5* s. SocLn 89:® -- . 
Charterhall Finance (5P) 17 16* j 
Elo Oro (IOp) 50 X 

Esowanza tl2'-p! 87® 8 * • • 

Lamoa '5p) 13* J* 

London Trn (20PI U3® S*© 2 1 _ f 

Lonrho I25p' 84® 3© 79** B6t 6 7-J 
5 90 83 4 3': 8* 90* 89* 4. J J* A 
7 *peLn. 1983-88 63®. Do. 1984-89" 

Malaya *^111 Dredging (?5 d) 130 
Pahang Consolidated (2Sol SI 50 * 
Pengkalen (10p)35'2 

Petal mg Tin tSMal>57 ,-4 

RIO Ttnlo-Zlnc (250) 245© 40 4' 39^. 
2 37 8 9t. Bearer <2501 245# 

4 >, pc A 45®. 6>4PCLn. 70*® 1«® 

Selection T^V/ol 715® 10 8 1( i M . 
Southern Klnla Cons "W 6 1 ,* 1 
Southern Malayan pj <25ol 8*. 

Tanjong Tin (15P) 27 
Tharvi Sulphur Cooper 350® 

Troroh (23 p! 54 3* 

Yukon Coni. Gold (SCI) 69® 9 

Ft hod. & E. African (41) 'n 

Botswana fR2) 310 ZO 300: 5 ' 

Globe Phoenix (12*p) 89 -- 

Phoenix Mining Finance (25 p> *« 

Rhodex'ln CPU. (16x*p) 17lj s 

Roan Con*. B (K41 2701 fi 6* 
Tanganyika Con ISOo' 79*® 6 .- 8, 

Zambia Coooer Inv. (SBD0.24) 37t* ‘1^., 
40 *t 4 2 Hi. units Ln. 1975 *• 

Do. 1 9BZ 20 * ", 

Zambia Ind Mining £31 ^ asf, 

Zambian Anglo American tSBDl.“' - 
46 50 3 "j£. 

South African (233)' 

African European Invest. 6ocK- ,R2 J5j.i(7 
A nolo American Corpn. of S.A. 

359© 7 8 9 60 1 
Anglo-Transvaal Consd. Invert. 

775® 70. A (R030) 765 
BlyvoorultzKht tR0.25i 140® 20 .. . 

43 4 5 _ . 7. 

Bracken rRli 48t • ' 

Buffelrtonteln fRI) 220® T« jS J . 

Consd. Gold Fields vZSp) 240© 

3* S 3 5* 7* IW. T4tpeUt«.L"- 
B. 8*cr'Jns.Ln. 84 At® 5® 

Consd. Murchison (Trantviari (R-lu 

Corner House Invert. (R31 JW g- ■ 
Coronation Syndicate iRQ.25) 80® 7®. 
Daggafontein 'ROJO' 7* : 

Durban Roodcpoort Deep (RD 
East Driefenteln (PT 177 : 86 I ») 

East Rand Consd. (IOpi 20** ® 
Elsburg fRIl 63* 4 - -'i 

Free State GfO^d (R0.50' S8» “ 
Geduid invwn. mu W*® j, : • 

General Mining Finance 'H21 97* K «b 
gSk. G.M. Areas iModder.) (RO-OlD 

Grostvie) Prop. (R0.35) 17® __ 

Harmony tRO SOi 739 SO » * r - 
Ha rtebcesti ontein (Rli 206M-t2 ^■ d . 
Jessd Props. tRIt 08 wyl 

Johannesburg Consd. fftrest. m- 1 . "*ri 

Kinross* i RT 94 1© ®S*® 9! UnRS , jd. ' 
Kloof (Rl) 254® 7. Combined Un"*,*^ 
Leslie (Rli 311# 3 • '-.t- 

Ubanon rnli 1B1 — 

Loralne iRI) 24* , 

Lvdenburg Platinum (Rl^ 12*’ * ' ; 
Marievale Court- CR1) 63 •jfiM 

Messina rrransvaai) Derot f R 0-5 p » . 

M'v''vtfinS (Werter” 

few Central Wit. Aren (ROJO) , 
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... arnwall Prop. Hldgs. 4pc 77* 6b 71* B «*. 

• lOpcmiy.Cnv. 709 

auntrr New Town Props. HOP) 29L0 

30ii 

aeian Hldgs. i25p) 63b 
.ares Ests. r20o) 11 

• tour Invests l25p) 170 3 4 6B 9 71 
. *b 5 

. -iston Centre Props. 10.4pclstDb. 52b 
/aiu of Leeds i25p) 95 4 
, . rand Junction (2Sp| 135b* 4b® 6 5b. 
. >pcUnSec.Ln. 153© 
reen (R.) Props. HOP) 49';* 50b 1 
‘ reencaat Props. '15p) 47b* - 
,-cndan secs. <iDp> 91b* 2b 3 b 2 lu 

* 'OvewDod Secs. (Sp) 28© 27b B 
... nardlan Props. (Hldgs.) (2Sp) 59b* 

■ immerson Prop. Invnst. A i25p) 417® 
-80 

.. tslemere Ests. (10p> 178* 18 
iron Nldgs. lObncIStDb. 28b® 

Jllowav Sackville Props. 7bPC7StDb. 75 
luse Prop. Co. London (50p) 93* 
iV'Bevan (5 p) 22 

no Gen. DvoU. A (Sp) 21® b® 20b 1 
■ ..nd Investors C2Sp> 7 0S® 

nd Secs. Invest Tst. (SOp) 186<M7 4® 
tO 5b 6 90. BbpcUniec.Ln. B8 l« b. 
-pcUnscc.Ln. 145* 6. 5bpeUnsec-Ln. 

. 45'<9 6b 7. 6LdcUnsacj.il. 1390 b 
w Land 375 

’• wls (J ) Props- lOpcDb. 101b -b 
.. wston Dipts. (!2bP) 70 
ndon Prow. Shoo Centres 1 Hldgs.} (lOp! 

ndon city Westcllfl Props, hop) 37b 
ndon Shop Property Tst (25p) 77b# 
b*. SbpcPf. 49* 2 
. lybreok prooerttci l25p» 71 
-imDolltan Estates Prop. |25 p> 180 79b 
Ob. 4bW.Pt 45*. BpcLn. B01j* .80 
Of 791. SocLn. 134b© 5 b h 4b 
. -w London Properties iWlatDb. 48 
dcnlnob Property invest. (2501 2B1 3 

. rway Land Investments (25p) 73b® 2®. 
aeftev Property Coro. (25o) 91b# b 2b 
2 1b „ 

ureula investments i5p) 350© 
aperty Sccurtty Invest. Tst. «50p> 221 
glan Property Tst ISP) 11b© b 11b 
. glottal Properties A (25p> 260 2 
. sis Property Hldgs. BpclslDb. S3* 1b 
M.inins Property Coro. (25P> 288© 


Ocaan steam snio Can. *25oi inzia < y. 
PemnvuUr Orient*! Defcrreo 165 b© 9b 8 
3°i 5 3i?V i . sa ’ a 72la 6fl ’ 2 60 74 5 1b 

Smith Line (50 p) 70b ». A 
_(50P) 67b 7 

RtuiCinum (Waller) ISOp} 225* 

Sheaf Steam shipping C50o) 174 * 6 
Tanker Inv, Tst. (25P) 33© l» L 

TEA & COFFEE (12) 

Amblamana (topi 4 

Assam Frontier 59 

camellia invs. nop} so: Li 48 

Ceylon Tea Plants. 11 8© 18 ISt 

Deni Oder* (25p> 27 

Oevilural tlopi 12 

DMUri Hldgs, (lOp) 2® 

DuCkwarl (TOPI 12 

jSSSrrfa Jtf - Hld » r,0 »‘ 

Jcrghaut 65© 

Makum 1 Assam/ iSOol S3 
Namdang (SOdi 9z 3 
RaJawella Produce Hldgs. (50p> 10 
Rua Estates Hldgs. ESpi 39* 
standard Tea Hides, 49 
Williamson Tea Hides. 71 

TRAMWAYS & OMNIBUS (12) 

Anglo-Argentine Tramways SpcIstDb. 56 

Calcutta Tram. 17 

Ewer ■ George) Hfipi 16 17 16b 

WATERWORKS (7) 

Bristol 4pt PI, '1970-71 96 
East Surrey' SpcPf. 84b© 

Mid Southern SocCuns. 45. SpcDb. 46 
Sunon Dim. nope Max.' 88. Urn- 17 cc 
Max.)- 62b 

Wrexham E Denbigh 7 pc 63 

. SPECIAL LIST 

JULY 27 (NIL) 

RULE 163 (1) (e) 

Bargains marked under Rule 162 
(1) (el in securities for which 
quotation has not been granted 
and which are not recorded in the 
Official LfasL 

JULY 27 

Atkinson Oates 64© 5 
Ault- Wide Mining S© 5 
Alexander Fund 475© 

Anchor Petroleum 2© 

Auttlm 53 b© 5 3b «. New 6b 
Anglo Lsirt.ira Nitrate A too 
A ust. Consol. Industs. 74 
Aust. Foundation 35 
Ampol Ex. 50 
Alliance Oil Devei. 16 
An sett Transportation 29b 
Saroab 3Sb 

Blue Metal industs. 70© 3 
Bell Bros. 141 
Bridge oil 5 cents 5 
Barymln Ex. 51 2 

3B 42. Pt. pcL SB 
209 11 12 

Canada £23 b 

Basin 011 7 
Sow Valiev imum. El 3b 
Canadian Breweries 345 3 
Clba Gelov 7 Lpc 1976-91 t£50 pcL) 67 
Custom Credit Coro. 100 
Coles <G. J.i 39 

Inonrsoll Rand £14 Should not have 
marked (2517/71 1 
East African Breweries 
Eastern Cooper 71;* 

Flat %U57.50lp 
Fraser Neave 72© 

Grace IW. R.) 4boeDb. 1990 £259 
Hartoo Oil 2b 
Hastings Ex. 2b© 

Hamerslev Hldns 177© 

Hirbourclde Oil 2 L® 

Hutchison International 167© 70 
Haas 8 pc 1978 5US97? g 8 
Hesperus 95 h 
Hubert Davies 70 
IBM £14Bi* 9 B 
Inrernatlonal Pacific Corp. 55 
Karangi Minerals 6b 
Key west E*. 4© 

Kla Ora Gold 20b© 

Lambert Industries £19b 
Litton Industries £13 LA 
Matsushita Electric 8B L 
Mount Hone Minerals 6© 

Magnum Ex. 7© 7 
Myer Emporium 116* 15 16 
Malllna Mines 35 
Magellan Petroleum 92 
Metal Ex. 242 
Mining Finance . 17 h 
Mount Lyell 7i 

Mid Eastern Minerals 33. 115 cents) 15 

Northern Mining 7b 
Nicholas International 41 37 
New Metal 7 b© b 

Penzoll £25-L should have been £28! is 
(2617171 > 

Pctcldon E10-L9 11b© b b 12b 12 
Pioneer Concrete 52 b 
Planet 011 15b 

Pacific Copper 96b 9 B TOO! 

Pcko Walisend 415 
Ranger 0)1 810 
SoDoner Mines 94© 

Sliver Valley Minerals 20 
Seleast 84b© 5b© 3 b 4 2 >- 
Sea ma ndcr Mines 10b 11 
Singer Mig. E36"<» 

Steltcnbasn Wine 290 2 7 
Trl Continental £14i|t 
Tooth and Co. 232 

Trans Ocean Gulf Boc 19B6 5US95b U 
Thomas Nationwide Transport 74 3b. Do. 

Options 1974 3B 
Tara Ex. 760© 30 40 
United States Steel £i5b 
Vultan Ex. 4 b© 

Whim Creek 197© 6 2 13 
Wool worth (P. W.) £24b® 

Westfield Minerals 92© 90 _ 

Woods (de 011 61 60 59 62. IP.P4 38© 

B 9 

Woolworth (Aust.) 31 
Westmcx 20 
Western Decadn OH 350 
Wutnllan Nickel 181 

iBr permtuwn « ine S lack Exrfumx' 
Coiobrdi 


■urymin ex. 51 g. 
Bougainville Fv. pd. 13 
Bar junta I Tin Dredging 
Bell Telephone Co. of C 


F.T.— ACTUARIES SHAKE INDICES 

These indices are the joint compilation of The Financial Times, The Institute of Actuaries 

and the Faculty of Actuaries in Edinburgh 


EQUITY GROUPS 
GROUPS & SUBJECTIONS 

Figures la puneatheH* alter sectional names chow 
number of stocks.. 


Tuesday, July 27, IS 71 

SlllD, 

dlllv 

Efi 

Friilsy ' TIiu/i,, } WeiL 

J nl v , July J Jujy 
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y«r | 
■so ; 

HL|I|UVX|: 

WlUi W% Cur- ! 
pond ion Tax : 

Index 

XOL 

Vtulu 

.Vo. 

Index | Index 
Xa i So. 

Index 

N<l 

1 

Index Change Km. K.-d. yield 

So- ; S, EYo'ngs; Poor !. % 
yield ;Er'i)'nj;w 
, % • Kmiy ; 


10 

11 

12 

13 


14 

25 | 

16 | 
17 j 
'IB J 
19 
80 
81 
82 
23 


75* 


24 


25 

86 


27 

28 


CAPITAL GOODS GROUP (184) 157.98 ,+ 1.8 

! Aircraft and Components (3) ... 110 . 3 a j + 1.4 

; Building Materials (29> lse.ai [+a.5 

j Contracting and Construction (19)... 227.95 [+ 1.2 
| Eletrls. (es. Elctrn. Rad. & TV) (13) 285 . 44 ^ 2.8 

; Engineering (SO) 148.74 ■f-0.9 

\ Machine Tools (15) 65.38;— 0.3 

; Miscellaneous (25) 134 . 15 . 4 - 1.4 

! CONSUMER GOODS 1 

| (DURABLE) GROUP (56) 173.85 +1.7 

I Electronics, Radio and TV (14) ... 182.36 j+ 1.4 

j Household Goods (15) les.sa.+ i.a 

■ Motors and Distributors (27) ... 120.53 > 2.1 

CONSUMER GOODS 

(NON-DURABLE) GROUP (175) 164.14 +1.1 

Breweries (21) 180 . 21 1 + 0.2 

Wines and Spirits (7) 175 . 5 a +o.a 

Entertainment and Catering (15) ... 204.00 + 0.6 

Food Manufacturing (24) 141.&5 + 1.1 

Food Retailing <17.> i37.6b[+i.o 

Newspapers and Publishing (15) ... i4i.si;+o.5 

Packaging and Paper (16) 120.10 j+ 1.4 

Stores (30) 160.64 1 + 1.2 

! Textiles ( 21 ) 176.94 1+ 1.7 

! Tobacco (3) 254.47 |+4.b 

j Toys and Gaines (6) 50.04 j+ 0.5 

| OTHER GROUPS ! . 

i Chemicals (19) 195.50 j + 1.9 

j Office Equipment (10) 205.54 + 1.6 

| Shipping (10) 525.49 j+3.4 

1 Miscellaneous (unclassified) (44) ... 190.33 + 1.2 


Htch«an>l Ldw Inilpx 


1971 


Sln«> 

(Timm tat mn 


Hiph j Lour , High loivr 


5.97 

7.42 

4.92 
6.00 

4.93 
6.45 


16.76 

*5.4$ : 
20.33 : 
16-67 
20.27 ' 
15.50 ! 


I 7.58 ) 13.19 ! 


3-76 

5.65 

3.45 

2.64 

3.90 

4.17 

6^8 


166.01 154.77,154.63:153.15 116.24 157.92 104.03. 181.50 62.82 
: ■ (17-7. 12:51 M9-9-6£i 'I'ZoiS.'blii 

108.B6 108.94 110.03 ;i08.94 95-24 110.38 66.40 2BO.12l 66.40 

tZifl i *3/3 1 i2?3.'S6: ; iS»3 71 • 
1156.09 156.01 156.64 1155.90 '100.43 157.52 98.30 167.98 85.01 
J ) >2 iS, >2CL9.'£S> <S3/&'8S- 

1225.19 223.80 224.89 >225.07 192.45 227.95 152.63' 229.19 84.39 
1 j , .i77 I26.-3I .-5L!.69i ..ifliftBi. 

(275.70 271.88 268.95 |264.45 . 188.20 283.44 174.231 335.11 i 84.71 
I 1 » 27 i 7 ) iE. 5 . •iS^. , 62 i 


5.08 

5.56 

6.14 


12.92 4.30 


19.68 

17.99 


2.97 

2.40 


16.29| 3.51 


4.22 ! 23.70 3.48 


5.46 18.33 


5.45 

5.95 

7.01 

5.67 

5.47 

6.06 

6.41 

4.24 

5.57 

3.37 


6.21 

3.41 

7.08 

5.68 


18.34 . 
26.82 ) 
14.26! 
17.62 | 


3.72 

3.53 

3.99 


147.40 ;145.9S 1 145.85 :144.31 i 112.30 


65.69 | 65.02 j 85.09 J 64.59 
132.26 (l31.00 1130.67 !l29.03 


170.98 j 168.63 
179.79 ; 175. 99 


167.33 

172.69 


186.60 186.81 :1B6.43 


118.02 


162.31 


179.B2 


116-93 |ll7.36 


164.79 


172.46 


63^0 

112-07 


130.89 


1 148.74; 102.56, 160.55) 82.90 
1 iC7.'7l >2;3) l2b|S.l52i 

65.59 43.86' 156.70 ! 43.86 

iXjll livAi -ifi.fjp) ; 15/3/72; 

134.15! 94.10' 144.27 I 69.01 

iC7.7i 1 iZlii !i5If]f£9) .6/11/65) 


173.B5| 117.35; 107.87 I 79i96 

, iVTT.Tl I (2/3 1 hls/l.-pai : .ES/ 6 / 62 l 

146.36 1B2.361 128. 51 199.86 • 71.10 
‘ i£7;7i | (2/3i li 13.0, fo) :.6/!lftWi 
185.98 ,122.72 AB8.B2 115.92; 18B.62 86.65 

* ik7»< ifc'iSi u-7.7,71 ; 

87.11 H20.53 78.91: 170.59 


113.28 


162. 16 >162.42 '160.91 
182.76 [lB6.26 1 184.92 


116.66 >164.68 
I rW7i | 
122.44 .194.97; 

.iii, ilP'7; 

174.07 176.66 >178.76 174.92 U43J27 196.05 


! an fit 


1 14.;" 


3.80 (202.B6 203.28 204^2 ] 200. 93 1169.19 |214.39l 
. I i |> (16/7. . 

3.B8 (140.161139.71 ;139.95 >138.95 <103.23 141.63 

1 1 1 > IE7. 


75.93 
2/3) rlS/l/69< i24>10>F2i 

118.17, 164.68 83.71 

(5:4) il6/7/7I> 

123.30 194.97 80.39 

! (4; 11 <i!f>.-7/71i ijO.'EiWii 
248.42 196.03 216.76 
|4/Il |U;7;7I> lib.b.’TO) 
177.99. 231.89 80.11 

(2-3i iri/l.nBS) /23,7>fC. 
99.74- 171.54 • 95.98 
i2j5i 


l 


>27;7> 


>/•» |ri.7/7»71< -t II w... 


29 


j INDUSTRIAL GROUP (498 SHARES) pa. 36 , 


+ 1.4 1 5.47 - 18.29 3.55 1168.68 lle.7.65 1167.47 ,165.76 1 - 


s 


.170.96 120.61 170.96 l<TO«:l 
■ (£fi/7i 1 •- ii L7/7 7I- £.*•!■ 


30 I Oi) (2) 


[363.50 t* 2.0 


5.57 17.95 ; 


3.45 [359.86 '555 50 354.77 3 5b.63 249.39 363.50,2130.1 

S 1 ; .27 7' .2.71 


<30.74 431.66 87.23 

.tit >■.. 1 


31 


500 SHARE INDEX 


1187.27 < - 1.3 


5.4S 16.24 


3.54 H8.1.S7 ; 165.56 <18£.p4 161.67 153.48 187.27 132.46 195.73 
! • >27 1 ■ -5 1 l.+D. 


84.86 


32 

33 


34 


35 j 

36 j 

37 < 

38 

39 

40 


.FINANCIAL GROUP (121) 

| Banks (6) 

; Discount Houses (6) ... 

Hire Purchase (6) 

Insurance (Life) (9) 

Insurance (Composite) (9) 

Insurance (Brokers) (10) 

Investment Trusts (20) 

Merchant Banks, Issuing Houses (15) 


41 

42 


Property (31) ... 
Miscellaneous (9) 


173.17 1 + 1.3 

189.94! + 2.4 

I 

,176.87 |+ 1.6 
[255.90; +0.5 
154.26 . + 0.4 
133.52 j+2.4 
176.23 -0.1 
197.S4; + 0.5 
[170.60; + 1.6 


... (209.80 j+ 0.4 
'178.31 ‘—0.4 


- 

_ 

2.73 

170.91 

169.11 

169.25 

169.64 

7.26 

13.77 

2.63 

186.46 

178.11 

176.59 

17&61 

- 

— 

4.36 

174.19 

171.66 

172.22 

170.53 

4.20 

23.80 

8.96 

264.62 

257.08 

858.46 

262.68 

| 

- 

2.81 

153.61 

153.03 

153.74 

132.76 

1 

1 ~ 

- 

3.20 

130.44 

130.75 

131.76 

132.01 

i 4.97 

20.11 

8.46 

176.49 

178.50 

179.0B 

174.81 

J 2.88 

34.74 

2.68 

196.56 

195.96 

196.66 

106.26 

i - 


2.23 

168.06 

167.56 

169.54 

169.22 

! 2.73 

36.36 

2.23 

208.97 

207.34 

207.66 

207.06 

| 5 ' 75 

17.40 

4.14 

179.01 

176.95 

176.73 

176.86 


10B.91 173.17 119.75 173.17 . 69.38 
i27;7i 1 10 Si (27/7.7!- iiiO.'c.'tli. 
97.86 189.94 101.65 189.94 69.25 
' (27-7* ‘ i6,l> 'i£7.7,7ii [ilc'6/Mi 
111.78 176.87 130.72 176.87 I 87.65 
■L7/7 1 iS/ll ‘i27/7/7Ii ‘ills.'p/fcli 
183.49 266.59 188.57, 266.5B I 80.02 
. (1B/7 i i IE. ’ll it 19/7/71 1 { (Sic.f'ii 
119.11 155.17-125.16. 159.83 61.35 

(1R/7, • 1 12/1 1 ilH.'lifiBi 
79.60 tl34.07; 89.80 134.07 ' 54.40 
, i20<7) I ilO/Si -1211,7 711 !(l6/5ihbi 
101.91 1179.08 llb.27; 17S.08 < o Z.zix 
[22/7) .41: 22/7, iii ' .•4,7 6:1, 

106.14 152.16 ila.UA I 80.64 
/16;7i ! iLa. luL l.W | S6i6<«4) 
173.43 103.44 181.25 50.47 
, '?.>.7 (Ifi.a; ' Id '. 1©. 7-*»ai 
134.94 1209.80.139.37, 209.80 | 56.01 
iL7.7i i ii27.7/71i "SjU'd+C) 
179.01:120.73 179.01 1 120.06 
>2^/7. • (VI. lrtf/7 71. : M 


43 ALL-SHARE INDEX (821 SHARES) jiB3.66 +1.3 


5.35 5181.SO 170.B6 179.73 178-58 ,127.34 ,183.66 129.47 183.66 05.U 
! - i > ii7.ii »2 3i '27(771. 'JS 


CORAL INDEX 
Close 412417 


b 9 90. SbPcLn. 166© 
mucl Properties >2501 212 13 _ 

. ittlsh Mel Property f20p) 112 
•,l*T*n>nd Cltv Properties riOrt 29 Sb 

K/gh Estates (25pl 95© h 6 b. 5b 
veroign Securities (ZQo> 84® *b 3 
..,sr iG.B.) Hldgs. »50p> 187® B© 90b© 
j >'■ &b* 3b 7r- g it ao:. BbpeLn. i9ib© 
9':® 92* 1 2 835 
+Unti Estate* (25 d> 177® 
jek Conversion Invest Tst. (25D* 601 
' nicy (Bernardl invest. TR. (25p> 16Bb© 

. wn Chy Prooerlles /I dpi 109b 10 It 12 

wn Commercial Proocrtkes (20p) 126b. 
. bocLn. 105b -b 

. wn Centre Securities Cap. (25p> 41© 
il.ilgar . House Invest. i20p> 120© 19b 
6b 19 20 IB. 7bPcPf 6S. flbDcU. 
. 14 12 

-ill Ord Park Estates i25p) 72© 3 
»rner (state Hldns. <25 b) 97b B 
. stmlnsior Property Invest i20p! tlj 
istinnster Trust Hldgs. I20pi 5Bb 8 
■ ngatc Invest (20 p> 77b© 7b 
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RUBBER (129) 


NEW ‘HIGHS’ AND 
‘LOWS’ FOR 1971 

New ”Higha" which were too numerals 
to name Individually were attained By 317 
securities and a/e "sted below m their 
sub-sections. New Lows totalled 6. 

NEW “HIGHS” (317) 

BANKS <111 
(BEERS i2l 
BUILDINGS 1251 


I>U0 Salak Ests. CIOpl 17b® ‘a 
ilg/elea Plantns IIOpi 11-"^© 

!ke:th (Cn lent Hldgs. (lOpi S© 

H Do*cr {2501 83 
St Astatic (5p< t5--a© - 
l3on Hope IIOpi 38b© b ** 
thrh- Con. 199 201 198: 200 1 97 
ghiends Lowlands Para Rubber IIOpi 
J-j® >, 

iaU Lumpur-Keoong Amalg. MOM 22 U 
dim Grp. (10p) 24© la© SU 5 4-V 
.ndon Asiatic Rubber Produce HOoi 42U 

ldon Sumatra Pints. ilOPI 17® 16 J v© A 
Ests. VSPI 17b© 
, . IObI 

ilaya General ilOp? 196 
ilayalam Plants. HOoi 13b© U 
.-i-llmau Pepoh IIOpi 17# 17 
tallng Rubber Ests. (IOdi 39b© .J* 9 
■ntaiton Hldgs. tiOpt 22. ZOocUnsee. 
n. 125;* Do. l1PC.Unsec.Ln. B 9 7 
iheid Amalg. Rubber <10 p) 40 V© 401® 

igaporo Para Rubber Ests. <5p> 6 b 
Domana Grp IIOpi 2«’i 
■alts Rubber (10P> 16T«# 17 
n ngw Bahru Rubber Ests. (IOpJ 10b© 
<--" r ng+l Rinching Rubber Ests. tlOpi 401«© 


-ijedtc ijohorei Rubber Ests. iso 
,- ifakoH Rubber Eats. <10al 16© 


iping Rubber punrs, 
nnaniaram Palm Oil 

SHIPPING (216) 

Kish commwltn. snipping (50 p> 207© 
3© IB IB 25 14 24 
ledonla Inv, f25o) 195© 30 
•mmon Bros. Ill 

■urt Line (Z5ol US* 2 b® 4 S# B't 

<iianl Steam-Ship 200© 12© 3© 202* 
4 4 C ll, TO a 7b fit 3J. SptPf.&a 
rness Withy 304* 10* 13 17 6 1 5 9 5 
6 14 11 

aig Shipping a 2B5 742 
' mtinp Gibson 169, 

do China Stm. Navigation Deferred 155© 
sobs {John 1.1 (20oi E3® 
ndon Overseas Freighters (25 p) 56 >i© 
I':© BOb 60 50 8b GOi« 58N 9b 61 
ie Shnolog (Z5 p) 84 


HOP* 134. 
HOP) 25* 


CHEMICALS 16) 
CINEMAS 13) 
DRAPERY AND STORES 
ELECTRICALS I12i 
ENGINEERING, 134) 
FOODS till 
HOTELS (31 
INDUSTRIALS fSSl 
INSURANCE (3) 
MACHINE TOOLS l2i 
MOTORS (17) 
NEWSPAPERS >7) 
PAPER- PP.INTING #94 
PROPERTY 122) 
SHIPPING f» 
SHOES 17) 
STEELS (1) 
TEXTILES f4l 
TOBACCOS IS) 
TRUSTS (50) 

. UTILITIES 111 
OILS 12) 
RUBBERS 111. 
TEAS HI 
MINE5 (4) 

NEW 6t LOWS ” 

AMERICANS m 
CANADIANS «1l 

foods m 


17) 


45 

46 


41 

48 


COMMODITY SHARE GROUPS 
(Not included in the 500 or 
All-Shore indices) 


i 






Rubbers (10) 

201 44 >-1.2 

11.38 | 

8.79 

8.79 

203.84 

£07.98 209.21 

210.75 133.65 

Teas (10) 

83.02 -0.2 

17.46 

5.73 

fi.12 

88.19 

88.83 39.01 

90.38 ' 72.33 

Coppers (4) 

330.63 +2.1 

53.69 

1.66 

14.93 

323.8? 

325.18 334.9U 

S 38.50 289.74 

Minins Finance (11) ... 

105.32 >0.1 

5.38! 

18.50 

3.24 

105.17 

105.12 105.30 

103.27 121.98 

Tins (8) 

73.72 -0.6 

10.77 | 

9.29 

8.51 

74.16 

74.16 74.38 

74.32 | 57.01 


. ' ! 

311.88.163.62 211.88 j 84.66 
i Ian , ilD ia,T.7ii 
H 1.08; 78.71; 114.64 j 59.S6 

■ Ib'ii (i.ii ll.flli rUill.mli 

l35Q.5C2i5.80i530.5Uj - 

(U.'ii Lii/l. 02'7.7!. 

106.79, 86.00. 175.90 
•3/1' , iJ;3j -Li.a.tyi 

74.77 1 62.11. 108.97 
iWii -5/1 1 '-C'.-'O 1 


34.UO 

96.00 

<1.5 i li 

54.83 

‘ i7 '.7.1 
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Gillette 
While Pass 


Morgan Edward^^ n) 
Cakutta Elect M|N&5 
Northern Mining Beralt Tin 


RISES AND FALLS 
YESTERDAY 

Up Down Same 

British Funds ... 

Corps. Dom. and 
Foreign Bonds 


Oils 

Plantations 

Mines 

Recent Issues 

Totals 


13 

4 

31 

23 

8 

102 

518 

249 

945 

200 

45 

287 

10 

5 

17 

4 

13 

. 72 

61 

17 

102 

23 

G 

83 

852 

346 

1,(89 


Option Report 

nd three-month “Call” rates 


perties, Hawtin, Canard, Slater 
Walker, Barclay Securities, Ples- 
sey, British Leyland, Adepton, 
“ SLams,” BSA, Marks ami Spen- 
cer, u Casts ” and Metals .Explor- 
ation. 

- Puts " were done in BSA and 
Triumph Investment, while 


OPTION DEALING DATES 
^irst Last Last For 

■eat- Deal- Declare- Settle- 

logs Engs lion ment 

tly 20 Aug.^ Oct. 14 Oct 26 
ng. 3 SepL 5 OcL 38 Nov. 9 
ng.17 Sept 19 Not. II Nov.23 
Conditions were again active 
■sicrday in the. Option market double options were completed in 
'alls " were arranged in Bed- Beaumont Properties, Farness 
nd, Decca, Walney Mann, En- Withy, General Electrfe, Slater 
ish China Clays, Trust Houses, Walker, Elsburg, De Beers, BSA, 
arte, Lctraset, British Car Auc- Tube Inveslments and Bank 
ons. Laporle, Beaumont Pro- Organisation “ A-** 

prices la pane* vnucs oMnm.mu. 

-dnstrukls 1 * 'U.U^. 19 ttetdlrat ... 18 

1 14 Slater Walkw „ BO 

20 T(W» — 5 

17 (Bmna'A' £0 

20 rmtwlnn.^^. 82 

13 (UnllOTor-. 80 

14 IDtd- Drapery 18 

Vtakaru . 7 

Woolworth 5 


P. Cements 
irctays Bank.. 
«c1uuq. 
vrtn 

iwatera.., 

A.T 

■ilivh Leyta&d 
iLkh Ch^rcofij 


IB 
SB 
18 
11 
15 
SO 
3 
8 

artoii • , A w ..«.i 18 
(Llin'e . A 

Klbqry'v.— «„| 7 

nrbudda 10 

maul — IB 
r'henhsuni I 24 

tatUlen | 11 

nnl(jp 23 

ni 1 ia 

.tt-tThat...! 22 jPJH). Drid. „ 
«U.Aaadenu| 11 iPleBaeT- 

tv*t~IWrotaic 9 iKafUJnsk 

**i<p«. ^5 [livili Oq[.“A’ 


■•A".... 
[Qutttdiha-. — 
iGort© Keen...— 
Hawkerywi— 

{Oxy’i Wfaarf«« 
iSonMof Fm*W- 

|I.C.L„ 

U.Q.L 1 

■lot. stores 
ilmwealr Paper. 
JJmmsI Sul.... 

ILloyda Bank — 
I'.'Wa- . 

. " Mum. 1 

jUaHca&dpeDcV. 

[Uend fitn 

iMLUland Bank.. 
NoDWrotBaak. 


17 
7 
S 
28 
za 
25 

7 ^ 

14 /Town £ City.- 


[Proparty 
[Cap. Ooonam_. 
-Lnod 

I Peachey ... 

|6tac. (dL Brit.) 


20 

32 

22 

22 

15 

10 

U 

47 


jTtatra St Otttuo. 

Oil* _ . 

Brit. A*ttdenm| 
Iponnah GU ... 
|Oi> Search.. 


m ir»rrtmr .. 


12 

12 

7 

10 

10 

ii- 


aa 

33 

4 

26 

24 


Kin as 
Anqto Amer, 
BcokenBHIPropI 
Obuter Com._ 
OharUrimllFfai. 

Coos. Gold 

iDb Been Def.... 
•F. 6. CWnld..-. 
[Great Bo«ildtT„, 
IHampUmAreu.l 
‘H any tonftopa.) 

'Loobro 

L or-'"* - - 1 

Metals Bxplwv-! 

XtnrnKCal 

Poseldoo.. — 
Proa, titarp.... 

WD-TJane 

Wrikom 

Went Area* 
WeoemU'og. 
|ZAmbia,Oops)£T_ 


25 
6S 
22 

6 

17 

lb 

62 

20 

16 

9 

20 

10 

5 

26 
3 

£2 ij 
15 
15 
12 . 
9 

20 

7 



FIXED INTEREST 

Tuentay, July Ci 

M><n>ta\- 

Fi liter 

Tliiiiv. 

•Inh 

July 

■f ll+s. 
JulV 
LO 

MciiiIml 

Julv 

19 

I Vwr 

1271 

>i?i rr 

ii'inprldi l.Mi 


l telex 

Yield 

% 



■ |M)iproxj 

Hs-ii 


Utah 

L-» 

1 

Consols 2j% yield 

• - 

9.82 

9.22 

9.30 | 

9.13 

9-13 

9.12 

9.04 

9.27 

— 

— 

— 

— 

2 

20-yr. Govt. Stocks (6) 

78.73 

;8.27 

78.74 

78.52 1 

79.25 

79.15 : 

70.05 

80.08 

72.94 

80.68 

70.60 

i«;l» 

115.42 

*08.43 

5 

20-yr. Red. Debentures & Loans (15 1 

72.11 

: 10.24 

72.17 

72.31 ! 

I 

72.37 

72.42 | 

72.43 

72.44 

68.45 

72.44 

68.42 

M.-ll 

113.45 

66.59 

4 

Investment Trusts Prefs. (15 1 

6B.95 

10.70 

68.95 

69.23 | 

69.23 

69.23 j 

69.23 


70.34 

69.38 

66.23 

ill/li 

114.41 

66.23 
U/l. 1, 

5 

Commercial and Industl. Prefs. (20 1 

74.18 

10.41 

74.11 



74.53 f 

74.21 


74.32 

74.33 

i-l.'Ji 

69.02 

*l.vf. 

114.41 

7'L0r:- 

j 

69.02 

li/l’ll, 


Section or Group 
Food Manufacturing 
Food Retailing 
Insurance Brokers 
Mining Finance 
Wines and Spirits 
Toys and Games • 
Office Equipment 
Industrial Group 
Miscellaneous Financial 


Base Dare 

Base Value 

29/12/67 

114.13 

29/12/67 

114.13 

20/12/67 

96.67 

29/12/67 

100.00 

16/1/70 

144.76 

16/1/70 

135.72 

16/1/70 

162.74 

31/12/70 

128.20 

31/12/70 

120.06 


10/4/62 


100.00 


All Other 

t Redemption yield. 

F.T.- Actuaries indices are calculated by Extel-Comraunicatious 
Limited (a member of tbe Exchange Telegraph Group) on an 
IBM 360 computer. 

A current list of constituents of the F.T.-Aetuaries Share 
Indices can be obtained from the Publisher, the Financial Times, 
Bracken House, Cannon Street, London, EC4P 4BY, price 13p. 
By post inland I6p. Commonwealth 16p. Foreign 19p. 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 
Nc. 


Stock 

Imp. Chem. Inds. 
NatL Westminster 

P & O Defd. : XI 

Shell Transport — 
Barclays Bank ... 

GEC 

Lonrho 

Thorn El ectl. ‘A’... 

Unilever 1 

GBC 7i% Loan — 

Iiitl. Computers ... 
Brit. -Am. Tobacco 


nomina- 

of 

Closing 

Change 

1971 

1971 

tion 

marks 

price 

on day 

high 

low 

£1 

27 

328 

+ 10 

328 

230 

£1 

18 

625 

+13 

630 

323} 

£1 

17 

174 

+ G 

206 V 

1444 

25 p 

17 

424 

+ 7 

42G 

327 

£1 

16 

613 

+ 15 

618 

3274 

25p 

16 

ISO 

+ 64 

160 

90 

25p 

16 

88 

+ B, 

113 • 

65 

25p 

13 

416 

+ a 

416 

256 

25p 

13 

327 

+ 7 

327 

215 

£100 

12 

£153 

+ 5! 

£153 - 

£90 

£1 

12 

110 

- 5 

175 

103 

25p 

11 

388 

- 2 

391 

265 

25p 

11 

245 

+ 8 

245 

1174 

£1 

11 

154 

+ 8 

179 

127 


Turner & Newall. 

The above. Ust of active stocks is based an the number oj 
bargains recorded yesterday in the Official list and under Rule 
163 (1) fe) and reproduced today in Stock Exchange Dealings. 


REGIONAL MARKETS 


Markets made further headway 
in nearly all sectors yesterday. 

On the Irish Exchange. Allied 
Irish Bank at 4S8p and Arthur 
Guinness at 167p each added 3p. 
P. C Cahill rose 4p to 85 p. Clon- 
dalkin Paper put on ltp to 54p 
while. Sunbeam .Wolsk^y at 43p, 
Bank or Ireland at S76p and Irish 
Oil and Cake at 38p each added lp. 

Ob the Midlands and Western 
SE, DRG advanced 7p to 159p and 
British Dredging were up 2Jp to 
77Jp, while rises of lp were noted 
in UBM at 140p and G. W. Spar- 
row at lllp. 

Cashmore were 'lifted lOp to 
ISOp. A. B. Electronic put on Sp 
to lOSp. Smith Enterprises gained 
Tip to 135ip, Coated Metals im- 


On the Northern Exchange, 
Jessel Trust moved ahead 15p to 
235p, while G. H. Schols gained 
lOp to 250p on persistent demand 
in a market short of stock. Rey- 
nolds advanced 61 p to 3Glp. while 
Barrow Hepburn and Gale were 
5p stronger at 144 !p ah Kiel of the 
figures. Walmslcy rose 4!p more 
to I07jp. 

Carliol Investment Trust im- 
proved 3p to 198p and Tyneside 
Investment Trust added 2p at 
394p. Fresh investment demands 
lifted Furness Wthy 9p to 31 5p, 

Era Ring Mills were steadily 
absorbed at lS}p, while Peel Mills 
were hiquired for around Hip. 
Bibby and Baron marked at 4 Op, 
as did S and K Holdings at -16 jp 
and Walsmley Group at I05p. 

On the Scottish. SE, Bank of 


29 







• 18.30 

3.58 

136.33 1 135.39 

135.45 135.64 > 98.81 ,137.68 

1UU.23| lbS.6d 

94.62 




r£7,<7i 

iSjii j .7 S.lt i 

■i7/c.’7Di 

16.53 

8.00 

141.20 (139.68 

138.28 138.64 106.11 >141.91 

101.66, 184.86 

81.74 



118.42 ’ 117-28 

j (27/7< 

ilSi’i) (<£c/lrt*9i 

■ ZJifS) 

15.59 

4.33 

116.84 118.07 1103.50 120.10 

88.81 134.63 

87.91 



158.73 '157.23 

1 , <2i.'7i 

■£.'Sl 1 ii'(<rj 

zSfc&ll 

23.57 

3.89 

156.39 154.53 100.77.160.64104.48 160.64 

72.74 



1 

I27i7i 

rliS) il7<7j71 


17.96 

5.10 

174.04 [172.27 

171.26 167.05 >131.17 176.94137.81: cbd.7^ 

89.90 



1 

1 (27/7 1 

<l(i. - l7'd/6&< 

.£0/7G.; 

11.95 

5.82 

244.15 ; 247.82 

249.85 247.41 !194.98 l 254.47< 170.02' 306.02 

94.34 




| | 127(7) 

iai/ 1 , usv/hes. 

ISib/Uii 

— 

5.10 

49.76 1 50.00 

50.42 60.30 57.17! 50.04 

46.56! 135.72 

46.56 



1 

f 

! 1 1 >uii> 

i . ' 

<£9/6> l.lwl-TL- 
1 

(tTK-llll 

19.19 

3.41 

189.71 1 187.67 1187.14 [l84.37 137.21 193.30 138. IB 201.92 

33.29 



) 

! 1 i (£5/7 i 

|10/2) rSL-l+J. 

i£p/p.s2i 

89.37 

1.46 

202.03 1300.41 1B9.85 £00.10 <126.53 (212.05 153.52i 212.05 

109.12 



1 


• Ip/Ci (2«.7'7Ii 


14.13- 

5.07 

314.68 (307.07 305.30 <300.94 [314.22 1325.75 269.76 355.44 

90.80 



' 

i i .i<a. 

« l<ar4, -i9 lu-7ui 

SJteivSi 

17.68 

3.62 

188.15 >186.10 '185.30 (183.52 129.32 >100.33' 128.55 190.33 

76.52 



Helped by a number of satisfactory profit statements more 
recently, the F.T.-Actnaries share index for Chemicals has 
managed to ont-perform the 498 Industrial share index with 
an advance of 33} per cent since the beginning of the year, 
compared with a rise in the M 49S” of 31£ per cent This 
performance by the Chemicals subsection is made more 
Impressive wben taking into account La porte’s sharp reaction 
in lateJnoe on their poor results. 

These charts show the pattern of an F.T.-Actuaries index and 
of prices of two constituents concerted to index numbers at 
weekly intervals over about six months, starting from the 
same base. 


proved 5p to 812p and Rivlin were __ 

lp better at 35ip. . Cardiff Malting . Scotland gained a further lip io 

at 31p and Wire and Plastics at - - - - 

33ip each shed |p. 

E. Elliott at 44p, Newman Tonfcs 
at H4p and Neville Group at S2p 
each rose 3jp. but Blnemel Bros 
fell 3p to 73}p. 


Slip. National Commercial Bank 
added 4p at 14Sp, Anderson Mavor 
advanced 7p (o 89p. while 2p rises 
were seen in William Baird at 
148 ip. Llndnstries at 54p and 
Scottish Brewers at 488p. 


Prices In penes and dgaomMiswi at 25p micas pttoenMae cum 


BELFAST 


BT/wt Bade £1. 

191 £1- 
Vuksintte 


£9* 

77 

150 

1071s 


IRISH EXCHANGE 


Kaii-DittO =t. i K7*67 


AJitancuthwi'l 
Cemgnt Read. . 
CloQd'Uai Pr... 
GoodbodyfiL.. 

Goal ding. 

HettcnrHWgB/ 
Irish Uietillers 
Irish Win Boh 

J*©* 1 

51lvenntnw(6pj 
Smith Group ..I 

iunOwra ! 

Striuct .i 

Onidai+. | 


90 

68 

54 
3 21; 
49 
65 

109xo{ 

■lAit 

46 

21lg 

55 
43 
82 
£6 


r*l 
+ 1»2 


+ lfi 


+ 1 


MIDLANDS ft WESTERN 


h'bBiu iw A. i 
Cs+tingB 10p_,, 
Clengb lAj bp. 
Duan^V.fcL IOj.I 
kanaUOp) < 

KvxUaFrtlk 10p' 

Uvend . — .... 

Fordham Hd tip 

FrostiReedfOpJ 
Gardiner JEL-. 
Gantas J. B._ 


46i« + 8i. 
3U I _ ... 

13 1 

lZflj+2 
27 • 
32rt;_l a 

30 

36 

133 ; 

100 i 

10 I 


Ship £J 

H"I‘mSrehlOi< 
mil (ChxbO £ 

LypTr'dinilOpI 
Pnm C. El.... 
Penaith, Eng. 
■rhvtaJI /Wmt.. 
■'intth (Berm). 
r?npn Qjetn... 
Vincent (H.u., 

Waisluun'a [ 

WykeriLatelOpi 


340 

10'L 

144 

46 4 

90 
26 
42 1* 
56 
37 at| 
10 
45 
44l£ 
15 
28 


-1 


NORTHERN EXCHANGE 


Allnny lnv^4 
Axfa Spippmg.. 

Rihliv & Baron. 
Booth Cm..lOp| 
Bndy (0).... 
Bnumo (T4 J). 
Brdgvr'rEBt&OpI 
BriUSWp ' . 
Bomett k H .»[ 
Bury Ring (KOp 
Ulovar Croft... 
CnmerJKing£l 
Dyson HJL ‘A’ 

NUennsd 

Bnft.XaUnv.CI 
Kra King. 
Gandy, 


Gaidner rt-)— 
Qannt (Rid).—, 
HeatnaWmJOpj 


39 
£A 

6 

37ia' 

15 
92 

40 
180 

4b 
40 
61* 

26 
5b 
40 
39 
481s 

18 ; 

34 

1671gU-aiK 


Hifsaata finv.l 
HlndaonKdSOp 
HoJff Joappb<£l I 
Inghxm{G)10pI 
1 . 0 . M. 8tm.£li 

Kc 11 onCmn.£l 
Li'pcolGntn £11 
Man. ftanal J|ji 
.Vnst H. £ Ami 
Nicholas Vim.. 
Ktho-Hidamib 

P.H^. 

Peel Milin 

SayerGonl! l£^p 
Swanln3p33(p 
Tsven'rfimfJfe 
lV*ack (W) lOp 
UttLCttlePtUil 

Wood (Ed.) , 

Wo’dw'dHlEipj 
Yorb* Spin 20j 


+ |D 


116ia 

49 
470 

105b! 

116 
405 
120 
251 
80 

115 , 

57 ni! 

80 
111? 1 
4241 ...... 

15 

50 
26li 

310 
43; 

42ia 
15 


SCOTTISH EXCHANGE 


AUauPl'ri'clt-p) 
BmatMk 01)- 
Uiyde Paper 
Coitness lbd„,l 
CnighBosefn 
DalmVe Whttej 
Dykes—— 
Gallowsy(J)_ 
HiU*W>ita_.. 

IeospJ)( 10 p)_ 

HoEEtsont G. 
idebsjrda(6p)_. 
Sootoros 


B a tt e d WttB—' 


li 

b3i s 

51* 

SO 

182 

34 

125 

7tf 

384 

25 

80 

114 

171* 

40 

58 
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BY RAY D AFTER 

BRITISH Aircraft Corporation 
and Aerospatiale, tbe Anglo- 
French builders- of Concorde, 
have now reached the stage of 
negotiating draft contract claused 
with British Overseas Airways 
Corporation and Air France for 
the sale of the supersonic air- 
craft. it was Icornsd. yesterday. 

This represents the start of 
the final phase of negotiation, 
and BAC announced at a Press 
conference that it hoped that 
contracts for the first production 
aeroplanes would be signed by 
the end of the year. 

BOAC commented that 
although it had started discus- 
sions aver the droit contract 
there was no commitment on 
either side. “The suggestion 
that we will soon plare orders 
is pure speculation.” a spokes- 
man said. 

Confident 

Nevertheless, BAC appears 
confident. Mr. Michael Wilde. 
Concorde project director, said 
that the conclusion of contracts 
with the British and French 
national carriers would he fol- 
lowed by intensifying negotia- 
tions with other option holders. 

Both BAC and Aerospatiale, 
he said, were more firmly than 
ever convinced that there was a 
minimum sales potential of 250 
Concordes over the nest 10 
years. This might well prove 
a conservative estimate in view 
of the cancellation of Che U.S 
supersonic transport and the 
interesl. already noted, of non- 
customer airlines which would 
be faced with increasing enm pe- 
tition from Concorde operators. 

Il is anticipated that all certifi- 
cation flying should be com- 
pleted by" the end nf 1973 with 
certification and first deliveries 
being achieved in the following 
spring. On present planning 39 
aircraft will have been delivered 
by the end of 1975. 73 by 
December. 1976. and 150 bv the 
end or 1978. 

The manufacturers are confi- 
dent that they will be able to 
meet the guarantee of payload 
of at least 20.0flfl His. on the 
Paris-New York sector — tbe 
figure which has been the basis 
of performance discussions with 
the airlines since the sales pro- 
gramme was launched. Modifica- 
tion to the Rolls-Royce Olympus 
593 engines had considerably 
lowered the noise levels, said 
Mr. Wilde. Concorde would 
enter service with noise levels 
entirely comparable with aircraft 
currently jn service. 

BAC maintains that the Con- 
corde is coming on to the market 
at precisely the right time. With 
tbe recent sharp swing towards 
lower fares and bulk (ravel, par- 


ticularly charier operations, tbe: 
was a need to provide the bu*- 
ness traveller with a faster ar 
more comfortable service. 

Both BAC and Aerospaua 
have reiterated that they ai 
confident in their ability 
demonstrate that the return l 
investment for a mixed subsun 
and supersonic ileet would l 
better than that for an all su 
sonic fleet. 

During the Press conferenc 
held as a review of the activity 
of BAC's commercial aircra 
division, chief test pilot M 
Brian Trubshaw “put the que 
lion straight " about last week 
test flight in which a P: 
American pilot momentarily e 
cceded the normal limit of tv 
and a-hair times the force • 
gravity. 

After a special test manoeuv 
it was discovered that the ai 
craft had been subjected to mo; 
than 2.BG for ahouf 1.5 seconc 
peaking at a maximum nf 3.1 
As a normal precaution exper 
had been asked to examine t! 
aircraft which had since be* 
given a dean bill of health. T1 
aircraft — Concorde 00“ — w. 
nnw having a murine inspects 
which could take iwo or rhn 
weeks, said Mr. Triilishaw. 

It was also learned vesterd 
that BAC. hnd almost mine in T 
end of initial appraisal of : 
Quiet Short Take-OIT and Lar 
ing fQSTOI.* programme X 
Oenffrcv Knidil. elwirnian nf * 
commercial aircraft division, sa' 
that the company emild nm p* 
ceed mu rh further without -tnt 
Government suponrl. initial 
about K50.oor». 

Exploratory 

There has boon n» indicator 
however, that The Governme 1 
wnuhi be willing, at thii .-ta- 
li) put up this nifine.i in 1- 
meantime BAC is discussing wf 
other European rnmpnnie-. ) 
possibility nf a collaborative ve 
ture although thrse talks a 
purely expiratory. 

The corporation also a nom ine, 
yesterday that Conipania c 
Aviacion Faucett of Pent h; 
taken delivery nf its first 
One-Eleven. There are nr. 
over -10 operators serving mo. 
than GO countries using the. 
aircraft. 

BAC bus snecially develops 
the BAC One-Eleven Series 4' 
to operate from poor quality ai 
unsurfaced runways previous 
out of the scope of jet aircra 
The latest sales predict io 
indicate that BAC can exne 
that of (he 44(5 aircraft of tl 
One-Eleven type required • 
world airlines by the beginnit 
nf 197R. 70 could be new Or 
Elevens with another 13 secor. 
hand aircraft. 


White collar resistance 
to ICI redundancies 


BY OUR LABOUR REPORTER 

WHITE-COLLAR workers at ICI 
decided yesterday io co-operate 
with other unions in an attempt 
to block the company's decision io 
make 1.430 redundant in Uie fibres 
division. 

The cutback in staff was an- 
nounced last week and involves 
about S per cent, nf its em- 
ployees in that division. But yes- 
terday a delegate conference uf 
the ICI whil e-col l:ir section of the 
Transport and General Workers' 
Vninn decided to resist fhe 
redundancies. 

Mr. Bill Walsh, national secre- 
tary of the section, wifi now hold 
talks with the other unions with 
members involved In the 
redundancy programme, to decide 


what joint action they can take 
The union will also seek l:il 
with the company m di*t‘us< ne*. 
tiatins . rights for supervise) 
grades. This follows the cn- 
pant’s survey nf while-collar ct; 
to discover what sort t»f collect i 
bargaining arrangements tli 
would like to have introduced 
The survey failed to produce 
majority of staff in favour 
trade union re proem at ion- 
large number were, in fact, hosti 
— but ICI has said it will co 
aider union recognition where 
majority of a section of the xt: 
are in favour. But the com pa i 
has said this will only apply wlie 
the agreement can be introdui-i 
on a company-wide basis. 


BR site at 
Cardiff to be 
redeveloped 

THE British Hail Property Board, 
in conjunction with Aiken 
Developments, i.s to redevelop the 
site nf railway offices adjacent to 
Cardiff Queen Si reel station. 

The scheme will comprise a 
13-si orey block with fM.iHJU square 
fpet of office space and a car 
park adjoining, and is one of the 
first within the city’s new Centre 
plans. Improved station facilities 
will be provided for passengers. 

Designer nf the scheme is . 
Bernard Kaukas, Chief Architect 1 
to the British Railways Board. 
The project will be managed on 
behalf of Aiken Developments by 
Robin Design and Construction. 
Completion is expected by 1973. 


Swindon centn 
for Nationwide 
Building 

THE Nationwide Building Sneie 
(assets £823 ru.) is to build an a 
nimsframe centre at i>'windo 
within the New Town Cent 
development, on ;i one-acre si. 
in Princes Street. 

In addition to a major i-ninputi 
installation, the building w 
house some of the society's ma 
administration departments ar 
the mortgage deeds of it 
borrowing members. 

Construction is expected tn cor 
menre early in 1972 ft 
completion towards the end . 
1973. 


SHARE INFORMATION SERVICE: NOTES 


The Mtuiwin 


Dies relate to Share InformaUMi Semite:— 


Deaumluailans are 2Sp unless otherwise 
Indicated. 

Yields allow Tor value el declared dksirl- 
b utloiis and rigbu and are based on 

middle price*. 

EBimnied pru+famJiws rauos and 
" uroeE covered " are based on vorparu- 
UOD Utt of 40 per cent, and -Ttclodv 
transitional rellel. 

* mg&s and taws marked thus have oeen 
ktUosted to allow for rlfthis Issues for 
cash. 

T lnierim ior uuanerly i since Increased 
or resumed. 

t Interim (or quarterly) since redUevd, 
passed or deferred. 

4* Figures or rk-ptin awaited, 
tt Bank* and insurances reserve oiloea- 
uoo* may preclude calculations of 
dividend cover. 

a Tax free, b Fiji urn? based on pros- 
pectus or other official t-Gtimaie. c On is. 
<f Dividend rale paid or payable an part 
of capital, cover based on dividend on 
full capital, e Redemption yield, f yidi 
yield, a Assumed dividend and yield, 
b Assumed dividend and yield after scrip 
issue. IPm/mem from capital sources, 
b After local taxes, m I nr enm (usher 
than prevtoos iotaL b RJ£bu issue ouno- 
tag. P***- Pence except where otaerwise 
mdlcaied. q Barn toes based on one 
Uminanr figures, r Australian currency. 
3 Dividends and yield esc! ode a special 
payment, t Indicated dividend: cover re- 
lates to previous dividend, p/e ratio based 
on latest available earnings, u Forecast 
dividend; cover baaed an previous year's 
canringii. v Tax-free lip to Ss In tbe X. 
w Yiekta allow, lor currency clause, 
y Dividend and yield based on merger 
taunt, x Dividends and field include a 
special payment; cover does pot apply 
to special payment. 

a Net dividend and yield, a Preference 
fflWdcnd passed or deferred, c Canadian. 


r FIs invs bus+d ou ptostKikius or oib- 
nrtinal i-summcs for Ivn-T.’ i- l-'isur- 
buB«l on pruspi-LlUM vi oilier odici 
>.+uni.iiu> for 1978. c A-i-Kiiiicd aiviii.-r.i 
and ricirt alter pending imp and. or rigii 
issue, n Excluding refunds ol U.S. Cap.: 
Gams Tax. J Figures based uq prospeen 
or other odicial isliiii.iles for 19/ 
xi KtKurvs tiasi-d on priitfnuetus or u:h- 
ulHeial estimaii-i (or isru-Ti. n EUjnrv 
H'iu rate b^inre additional capn 
was paid op. i* Klfiiires. baied an ptu 
Delias or other nOicial esiiinutes lor l«r 
U Yields bused on 19&7 puy mm' 
t l-'iKure^ asaiuned. u No s/gmiicani Co 
putuilOP Tax Dai able. >: Duidetid t,Mnl 
dale. 

£ Pntc at time- ol susperusiun. 

7 Indicated dividend after pcndinn tier 
and. or righto uaur. enter relates 
previous dividend ur iontasL 
A ludicaies Intcrun drodend. since nai . 

where none was paid b.-Ture. 

■“ Convertible loon stuck isoue 
existence. 

* Mereer bid or rctircacisjmra 
prccrcss. 

*■ Special .luDufiiE cernfieates. 

* Same lei enm: reduced Unal andji 
red urea •rjiicms indicated. 

Cover allows for conversion ol snap - 
nu; now rank in a lor duidewdi, ur ran A 
a ik only tur n-MDctcd (Itvidend. 

1 Assumes all euul:y cnpiul ranks ti 
dividends. * 

t Cover doe* nut allow fur shares wnu 
may also rank for dividend at j futui ■ 
date. Yo me rauo usually provided. 

«t Excluding a ttaul dividend dedarauat 

* Provincial ouotananau 
|| So par value. 

Abbreviations: ad ex dividends; xc t 
senp issue: xrex nshu: xrcex ronn 
of capital; xaex ail; xdrea drawing: 
xcd cx capital dtambiatan; xdo ex pann 
bti. 
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+2 1 14 
1 420 


61i+(Brtedon Llme..| 93*21 
121s’ Bristol Plant lOp 1 15 1 
41ie l Brtu Dre-i^lnc.l 76 01+1 
1230 jBrookaTta’maaCL'264 
oo Brown Jksn 20ri 65 
41 I Bryant Huldlnj- 61 

32 [BurnuAnii’anlOp, 46 
261+jCarr (John) 48 
. 41 Charles DavlIOri 64 

UltB'CTlElChurohillA Sim 137»s , 

W [37 |t.:iark A Feint.... 56 i ! 9*: 2.1: 4.2 1L3 

47 I 23 iCombenAW. lOp) 45 0 ] 16 [ * | 3.6[ ft 

£0 i 43iajConorete — J 75 1 

100 I 60 'Concrete Plre •$. 85 • _., 

J 12 i+.'mutable Hart., 24 , + l 

'175 1105 JCo+um (il.) >164 ;+l 

20 i'los (H.l lOp {33 01+1 


ft |»5.3| ft 
ft i 4.1, ft 
2.C« 5.81 — 
l.S, 7.B| a4 
2.2, 6.7, 7.8 
1.0l 4.422.0 
A8J. 1.8, 4.612.1 
63q 2.a 4.7] 7.5 
I 25 1 1.81 4.&.12.0 


ISO 

72 

3S 

50 

26 

44 

S3 

7b 

140 


87*8 Crest Homes lOp, 159 
fliglCrosaley Uld+r — I 71ij- 
£7 [Crouch Group... I 37 
13 Dalebulrue lOp-., 24 I 
8 iDarca Eat. Mp... 10 i 
241’jDran Smiiih lflri 40 ! 
6o*».Dew (G.i I 82 


hi |lVmclas(Rbt^Mi : 74 . 

. , 7Si«'DuwnlnnGH57p 1400 +3 
77 i 2 35 [Drury iHUim.—l 63 

ia*s! - 


16 ] ft 1 B.3- ft 
18 1 1.7! 4.4 13 J 


<22 : 4.6; 5.4, B.4 
rf2B ! 1.2, 7.6’U.O 
td32*‘ 2.9. 2.0117.1 
|*15.b; 1.4 4.715.5 
k!2 1.2' 8.110.1 


1326 1.8. 6.5| 9.3 
<tlB 1.81 5.9 (0.1 

ao Isle 6.b| 9.1 

19 I ft 6.8; « 
,24 1 1.6, : j — 


2S*+ 
61 
161+ 
S3 Is 
20 
261+ 
61+ 

l ‘g- 

G6S+ 
65 

G49J« 
ZH ( Ilia 
bSfia 43 
3M sao 
i47ia!Iio 
186 1 106 


B4 

35*S 

mis 

31 

51 

101+1 

125 

65 

£67* 
87 *a 
559 


AibriirhtWlls’n! 26*s!+ls 
Ail'd Colloid I0p!l57jn + S 
Anchor Cfaem... 81 +4 
Ang.AmJ*brKJp< 34ls[ 
Aahe Cbem. 5p.j 40 

Ball (W. W.). I 80 

Brens ChemalOpi 35 
Brit. Bexuol lOnlO40|+1 
Bnt. Tar PnU2*pj 31 
Broodley lOp. | 49 

Burrell (5p].. J 93+ 

Burt Boulton £1] 125 


Catalin 


89 


|ClbaG'gy7I£Dif£87is 
CoalitetibemlOri 871* 
iCroda Int — N J!j3S6 
CrystulaW 6p — I 20*8 
Knalon Plastics] 521s 

Flwna £1 d314 

Fords th (135 

|Glqvera(Chenul 1 15 
400 |251*4jHckanWelchCOn4OO0 
276i+B]7i S 'Hoechat (D<a-«!»371s 
46 | 33 HQltPr'ductaMri 36 
230 Imp. Chain.- £Lj328 


228 

64 

66 

ISO 

143 

127 

lift 

104 

48 

126 

99 

73 

46 

68 

BO 

195 


Will Do. 6pcPref-£l| 


483+ 
,142 
: 84 

Il25 
617 8 I 
36 
70 
63 
56is 
17 is 
48 
35 
110 


Einffsl'yKthlOp 53 
Lankro Chem._ 184 
Laporslnds(60p) 107 
PhUfalack (50p). 126 
Plastic Costings 183 

Plyan (lOp) 104 

Baoaom WmJOp 45 
EentukO (10p)._ . 133 

Bevvitex... — 92 

[Stewart Plaorica 68 

Storey Bros 45 

Wane J. A H._ 79 
WUIowaPm (20p 53 
Vorka. Dyeware|l95 



+ 7 


+ 10 


2 [02.4 1.9(22.1 
30 I ft | 1.9 ft 
14.81 a9< 4.6|25.5 
17* L6 1 5. VrO-B 
AlBi 8.l| 2.320.4 
12 1.9| 3.7,14.2 
2* 6.31 0.7S6.5 
ft 2.9] ft 
I B.3| 4.0110.7 
4.fr;i0.6 
6.9 &4 
3.2 - 

8 . 0 1 6.2 8.1 

2.4715.2 
3.21 1.8 
2.3! 2JP 

2.1 l.B 

LSI 0.7 

L3< 3.323.9 
l.fl 3.7(15.1 
1JB\ 4.0113.4 
2.11 2.2|21.3 
l-4i ft • ft 
1.5j 6.6-12.0 
1.<H 4.2(17.5 
aLS[ 9.B — 
L8| 6.1 9.3 
2.2| 2.7 ft 

9.21 L5] 4.315.8 


30 I W |\m -nrmnri Bl(20p- 60 _....’y 14 

301+1 17l 2 OUham (5f6 —28*80 20 

34 IB iftaMya (IDp)... 31 *16 

££6 £88 [Perkin Elm’r4%,E8S 4 

£38 '£K Philips Fin. bJ^ CaUs—l 5 
712*z|585 , Philips Lp.(F110640 , + 10 917 
330 230 ;PlfooHldTO.(aJp!325 1 — B 45 

523 <213 < Do. *A’(30p)._'315 Ufl 45 

lb4 :u» jPlearoy (SOpj 1115 ;+8 10 

100 : 67 iPriMacaOp] 1 90 (431 

261+) 14i+;Pye HIds. Opta. 19*s| ! — 

143 | 02 Bocal Ktaet__ 136 r 11 

97 64Bb Bediffnslon 93*a!+1 ] 16*1 

1763+116 [BeyroUa (£11 [165 ,+2 ( 13*1 


600 

34 

13 

2W 


»6 


2.024.5 
1.0! 4.5S1.4 
.... 1.2) 8.81 g.8 
50 |D1.4| 2.1 54.5 


3.1] 2.0; 15. 7 
- 3.3 - 
1.5 5.0,18.9 
L2| 4.7118.0 


30 


17.3 

18.8 

123.4 

5.0 


Bob'nsn8htifl0pi478 | 

| 48 !Botaflex(GB)10p; 82 1+1 | A16JI 

7 iSadla (20p)_ ] 141s i _....! 2.6 

1683 4 :Schole0G.H.)« 250 [+10 1 (60 

08l» 351® 'Scott (James). ; 61*s| 1 dlO 

1178*( 7 ShipUmAntolOp[10*9Zn+l4 I — 

602 1260 (Sony Co. (YEOj. 515 
317 b! 23 ' So, idjID HT n. (6pl , 30 
a f 15 ISConwood (lOp). SO 
187 jU7ls;Thlqfurian_.^183 
360 )232is [Tele. Hentolo™ ;350 
416 >257 fTharnBa«*._..416« + 9 . rf24 tojLB 1. 

416 1266 I Do. 'A' ]4160 +9 484 F 

36 ! 28*aWip«iPWa0p* sm< 81 

32 • 14 OlmSleotranic 32 1 — 

63 I B 42ls>Otd. Scienciflc.: 561a; „....! tlO 

120 , 743s;WanlAGoM ,120 +1 ' tl5 

« | 371*1 Wart (Alien) — ! dfils* ' 18 

91 I 56 IWestftwtb Hire. 88 1+2 I 80 
274 |20l*+iWe«mgh’uoa£l|a74 |+B ]AlO 


'<<85.1 0L9 4.3 

5 2.5 S.i 

t38* 1.2 3.C 

+2 30 1.9 3.0{17.6 


WlLB l.t 
12.01 6.1 

241 4L4{ 9.5 
l.a 3.2 18.1 
LOj 8.211.8 
6.7 ft 
3.7 14.0 


engineering and metal 


hi 


27 2.11 


i rare 
> 166 
i 136 
1 1103 
£10 l*j £88 


]+* 

!rf 


1.81 3.6115.1 
Lffl 2.323.1 
L9| 2.3123.1 
14.8 


1.6 4.1 
180.6 10.tt 


127 
184 
70 
36 
402 
46 *s; 
87 
41 
58 
43 
£6 


68 

32 

50 

222i a 

05 

95 

17 

»3 

61 

31 

27 

431* 
116 
266 
37 la 
260 
244 
36 
63(8 
TO 
441- 
lUa 1 
27iz 
IS 
197 


CINEMAS, THEATRES AND TV 


27 British Lion... 
17 Gramptan'A'W 
]235 [Granada 1 A’.-. 
27ls,H'w , idWy , t 


62i a 

25 

217 8 , 

26 
13 


1127 

+21 

30 

1.2 

S.Bf13.8 

[179 

+a 

aab 

fl.l 

4.C 

21. S 

54 

-i 

7 

bi.fl 

5.2 

50.6 

34 

+ i 

25 

1.6 

7.3 

8.4 

402 

+ 7 

40 

1.4 

2.5 

20.4 

46‘b 


— 

— 

— 


73 


6i 

3.7 

8.7 

— 

41 

+ 2 


— 

— 

— 

57 

+ iz 

*15 

2J2 

2.6 

17.0 

37 

+ l 

12 

1.2 

a.i 

10.3 

51 20 

+ 1 

(20 

1.2 

8.2 

ia.3 


Rediftu’n XV £ 
[Score TV 1 A' H 


DRAPERT AND STORES 


llTg Ahfiru derva. 10pj 47 |+2 
26 Anunsentum 6p.| 38 

SO Do. *A‘ 6p. ! 30 

lT7*s .Vrmy4NavyS0pj210 j — 1 
16 Baker's Stra. Km 
47iEjBesU<e(J.)'A'.. 

10 BcuI^b lOpifi.. 

2+ Benaan'mHy.lOpj 28 ( — 1 
64 j Benin Lis lOp.... 


If, is 
18 
6Se 
26 
96 i+ 
1441+ 
23 
[166 
153 
23 
641s 
431+ 

23S+ 

9 

16 

12 

120 

1211+ 

9 

153 

13 

1 64 
[29 


Bllnnn A Coubpj 28 
Blaske^o lOp.-. 24 
BuardmanMnbp 81+0 
Bolton Text. 6p. 43*s +2*s 

Bremner....._J.jllS I 

iBr. ELome 3tr... 254 | + 1 
{Brown(N)20p. >ftj 571c 
Burton Grp-60y,250 
Do.'A'N/V60pj244 |+1 
Canton *A' »p.l 36 
Casket (5) 20p.»£i] 67ig 
Collett (J.)(20p> 05 |—1 
Comb Brut il£*ri 441? + 1 , 
CidkiW+na...., 10i*| 
CopeSpurta lOfrjJ 25 
Ctniell DreeaSpJ 15 

Court 1 A' Jl97 

Currys. .... — ..[264 
Cnotamagfai 1 10p( 17 

DebenhBmB.(50p!224 

Dennis Dan 10 !')! 2 * 

□ Ingle (B_) '140 

Dixons Phot. Up) 57 


t8i 

20 

15 


l^j 3.3115.8 
1.1] 6.2:14.5 
l.frj 7.6 8.5 

35 ;2.4| 3.013.B 




M'S 


-h i 70c: - 
_.... Sl.BQi — 

— I 571’C'i — 0.4 
— *2 Sl-701 — 4. 1 1 Hi 

+ Sfl S 1.2011- 1.9 

-I, S1.W1- 3.0 

-It 8 6c I — 1.2 

1+ 60c> — l.B 

y SOq — 3-0 

. — *2 SB ! - 4.3 

ftSI-SO - 

|-l« |5fl.60| - 

; 82dt~ 

‘+l« '61.60' — 2.5 

; MM t- 2.8 

—La ■ »— ! — — 

: + Jb ,62.40 1- 3.0 
-1 B 01.40 — 3.0 
i — SB .-47c , - 2.7 

• SI. 40' - 3.3 

| 61.00' — 3.0 

i ZZ SS.Ofl! — 1.5, 

; ...... -sLMl - [ - | « 

,— *+ -63*e 1— / 1.3/ 52 
’. + 1+ *1.0 j 3.6 29 

; 1 60c j - 14.0l a 

'-is 63.2a) - I 3.9 '150 

** 51.55, t— 3.5 -lu 

[—la S2.40I - 6.3 

!— is — I 2.1 


1 Dulay BoumlOp 1 I7i?,— 1 

63 aii+IMUs A Kverard-I 62 ] 

HI 3S1+ Brith _...| 81 | .... 

44 30 [ F.C.Constaruct’ni 43 

25 71siF.P.A- Cimst'n.; 23 .... 

212 U5 IFslrrtoujrli (L.V212 +2 

M 67 TairriewEstWp, 62 • 650 [1.& 4.817.9 

6(Jl 3 t 83 Feb. list. B.lky 56l S '+ II* 33.1 . 1.2, fr.0'14.2 
+3 20ifl Finch (D.i 10p._; 40 ->13 ! 2*, — l 0-6, ft 

110 [ 73 Plnlani J ohnj 10p 90 ' 

63 1 33 Foster iR.}. — ..’ 59 
IB I 4*s Fi»m Group 10p< 14 
138 . French WC'A'fil 288 
09 Gal Ilford iB| bp.' 45 
60 GaUUai'i KstlUpllO 
9 -UiUnD'dyAlOp: 20 
23*+ (![Maoa(UJflOp! 43 , 

33 Gluawjp W. 4 J.i 71 , + 1 
M Irmrsl B. R. *...'117*2, 

67*G ; Grw»vc*Orj.U^»123 [ 

|105 [Gunn LA.) '140 


21 
230 
38 
142 
E7 
FS 

15 j 8*+L£k:-landiGenilO|i[ 15 
!9l;i 16 | Bills A Gold 5p.l 19 
312 pOJ Empire Stores ..[312 
14 j 10 'Executes aip-.f II 
I5*s| lHs'-FairdsleTextBri 14 

i £90 213 'iForbuovB |2B7 

ICO luase-Forter hroa '180 

167 1 93 |FreemsnsiI+>n).[157 
534+139 (Gvlfer fA.J.)20p[ 45 


| 51 1H..V.T. Grp. (lOp) 75 
66 IHallatn (VU*)—i 06 


+T7D '; 1.5, 7.8| 9.6 

12 j*3.0! S.lj 7.5 

11 [2.li 3.812.6 
50 *1.91 5.6; 9.2 
o4C 2.71 3.6'ia.2 

13 1.6: 6.8] 9 J2 
tl7 ! 2.7 3.S 10.8 
*17*', 1.3l 6.2; 11.1 
+:57l> 1.1' 8.1(11.5 

| J9U ' L.6- 4.1115.1 

,Af22*: 1.9] 4.0.13 0 

^4*; 2.0; 4.5U1.4 

+ fl " 

+ ID 


....... 


l + » 




+3 


21* 1.0. 5.6; 13.3 

28 3.2 3.9. 8.1 
420 l.l! 9.1:10.3 
335 1.3i 8.1 9.2 
<<28*. 2.3, 4.9. 9.0 


1 - I - I “ [ - 

J*20.4| 2.3 3-2,14.0 


S.E. List Picnuvm 23ft% (based on S2.41B0 per £j 


68 Jv Harris LJLP.).... 180 
16 jHarrm'n J.IlOpi 23 
2b jHartBuihlewJOpj 43 
:12i iH+rrey Plant... 1 144 --2 
! ai+iHuwldnsDeriSp 43+1 — 1+ 

[ 11 IHellcsl Bar ' 18 ;—l 

43i+.HetnienSt.(10pV 65 <s-6 

1 £0 (Hi*vwdWmsijOpl 40 I 

LC+jlj' 421g:[ili>gsA HiU „.,106l2 +12*' IB [2.1| 3.812.6 

37 1 26 'Hills (W„\.KlOp. 37 ! 30 US; 8.1' 0.9 

I 33ig Hollis Bros. , 44 -1 J 410 1 L7. 5.7,10.4 

2*- 2.0 1.338.9 

24,2.0 2.32 L 5 

j lllslflowar»15hiitl0p.' 24 1 rfl8 I ft J 7.5, ft 

70 ii.d.c. aop. jiao 443 ; a.a e.4 7.2 

66 ilbstock Johnson 104 Ul 92 , l.S 5.3 12.3 

118 (m. Paint f£l... 138 8 ,n.4l 5.812.1 

a lnt-Tirab«.„..-135 33+1.3,6.2.12.1 

58 Ireland Ernest-] 101 [ [ 16 11.914.0,14.3 


| Wq VlVM.taM.j ” J i , 

; 27is;Horemijiham..., 47 : _,™i 
I l!*a Do. Res. VtR..l 371a. | 


18 
50 
429 
20 
16 

d22*| 

30 

1425.61 
tlO 
logieojl 
lOitftM 


45 

£2 

254 

112 

220 

93 

13*8 

E9 

EOEol 

77 

271* 

4S 

61 ; 
5913, 
IS > 


32ia 

170 

76 

67*2 


LISIs 

60 

10 


21 

29 

41 

32 

7 

43 

8 C»b! 


123 | 88 [Goldberg (A).... 

23 I 17 Goodman Br.(5p 
297ls,191 rotation Wore... 294 [ + 2 
S8S7 Qt. UulrorsoL.. 450 1+5 
(271 ; Do. ‘A’ OrcL... 439 /+* 
Gro.51illetta(KJp 48 0—1 

Hail A Earl(5p).. 190 

Hal wins (10pj... 276 1 + 1 
Rsidy(Ptini).... 136 [+8 

Do. A XlV. 108 j+4 

nisi 13 Helen ooUjou-Sp- I3ia ..... 
8B I 4l7g Honder«mE£C^i| 830 +1 
131- HenrtqueoAdOp 34 
31 Heniy (A £ d.j 56 

(2521s Henw'ih ‘B’ 60p,SCS 

734+ RighUght^p lOpIl 12 

Ucmso ut Froner|218 
House Lerase._ 93 
, House Seam lOp 15 
13l2jKlteh’nHrl(hL 69 
1* Eunlck P. lOp... 16 . 
4712! Lulles Pride 20r 760! 

, Lancs 20p. 23 

Lawrence F. 6p. 46 

Lee Cooper. 41 

Loyds Retails. „ 40 
[Ly*QskIiy‘iul(K 11 
Ifscnnrords 80p. 67 

116 | 90&b! Maple [105 

30S :1943+ UarksJt Spencen307ic> + 2 
1«5 ; 94 [VlarshsU Tho....;146 i+B 
WO :104 ; Martin yews.... &80 +G 

8l a : 4 lUaxilu lOp. ! 61+1 

ISO ;W7 '.MPlVtuT hrt-KW 181 [+a 
40 1 33 iAlletasei (J.) lS| 25 , 

27 I 193+ 'Midland Idea il 27 tf 

71 I 571a. Morris Blakey„| 72 - 

220 ’108 iMyen (Johni_.i 

34 j 22 lx«w Day lOp. J 

55 1 371+ (Owen Owan I 51 | + i 

26 20 PaiadleeCB.) 10p| 21 [ 


20 j VI 

;“"[+*ai*l 

- 616 I 3.1! 

— 1616 [5.11 


30 

1 151 

“I 32*1 
-5 t37* 

- IB 
+3 22 

+ 1 i 15*' 


2 . 1 ] • 
4.4M7.1 
4.7(16.0 
3.2123.9 

3.41.11.1 

3.712.8 

Mil 

5.8] 17.6 
6.2|10.4 
83 '8.4 

9.1 ft 
2-6|11.3 

6.110.9 
2.K29.3 
6 JS] — 
2.1(21.1 
2.2S0.3 
6-110.2 
B.3| 5-8 

5. 1123. 6 
4.5|I9.Z 

eToJ a9 

B-M 8.7 
3.6J16.4 

1.9121.4 

4.4ia9 

3.6© 1.0 
1.8(16.5 

1.8.18.5 

7.6 6.5 
1.3(22.3 

liis! 


14.8 

2.620.9 
3-S+3.3 
7.2| 9.7 
3.6|16.0 

. 8.3J10-2 
28* l.B a.ft'ss.O 

42*1,71. a 3.423.0 
48*|7 1.61 2-422-5 
— 3.0I 4.»ia^ 
2.6! ft 

2. kla0.3 

2.8121.9 

3. b;i7.b 
7.4> 4.9 
B.4 ft 
2.8)24.3 
3.6,16.4 


-2 

+l“‘ 

+7~ 
+ B 

+T~ 

15 

22* 

420 

480 

40 

17* 

60 

•6 

*18 

88* 

*26* 

2.01 

2.3 

tL8 

1.9 

1.0 

1.6 

2.0 

4.1 

2.3 

1.3 


(20 

2.1 


IB 

1.2 

pUa 

422 

a.b 


56 

ft 


71* 

2.8 

+ 1hi 

12 

1.3 

+ 5 

246, 

2.1 


tw 

1.6 



12] 

1.9 


M6 

1.9 


*17] 

1.2 


15 

2.7 

-a 

11] 

*1.4 

-2 

18 

2.1 


.7* 

ft 

+ 1tz 

13.6 

1-8 


24 

1.4 



10 

1.4 


30 

5.5 


51 

8.7 

+2 


2.0 

■(■■IS 

8 

— 

+21z 

20 

yj 



12 

0.6 

+B 

100 

ft 



31 

2.9] 


18 

1.4 


(26 

Z.6 


15 

UH 

-8 

488* 

* 

+ 1 

15 

ft 


tai 

2.9 


20 

ft 


3i 

2.C 

+6 

nil 

1.3 


4.6 9.6 
5-9 13.2 


6.2: 7.9 
8.3 B ■ 


-!^ 6 ° 


2.2(24.4 
3.811.6 
4.1 BO. 2 
4.0(10.5 

Su 

3.3124.3 

5.9(10.3 

a *1 □ 1 


1.7 
1.9 
42.3 

1.3 

2.4 
(*BJ 

2.C 

1.5 
l.S 

jU2.4i 4.3' 9.5 

1- 41 3.322.4 
ft 8.1 9 

2.6} l — 

L2I I I - 
l.S) 3.932.5 
1. 1[ 5-6(28-1 
1.4 2.3)51.9 
ft [ ft 

2- 0| 3.0.16.6 

LS 3.^20.6 
2.lj 7.0 6.7 
9^9.3^ ft 
Lfi 6-9( 9.4 

L S 3-8-23. S 
6.6(10.4 
2.71 2.BI14.0 
1.4 B.q 7.3 


[A.P.V. (bop) — ]a67 
[Acrorw (Kngrn.)-il95 

; Do. *A' 195 

Adwest GrpL.^. 150 
LUmnfflE Con-„.l£90 
Aden (Bdgsr) £1)261 

Alien W. & ' 63 

Aajai. Fawer..J 38 
E Amari J 70 

And'n’nJTrocH 90 
|Anderton Foreoj 97i 

lAnelo Swls | 42 

lAsh* Lscy-__| 78 
|Ass.Dritiahl2*p| 7 
(issoa. TbolxoK.-| 55 > 

I Astra Sens, lop] 33 
(Aurora Gear bp. 21 
AetKys^.-.. — — 130 
A wwmmitli . . — | 55 
B.H.D. Hng^0pH96 
Babcock 3 WJCU282 
iBaker Perk. 50p 7718)+ Hej 
BsLTr D'wn bOp 80 
BuiAibU 20p_. 28 
Barton A Sons.. 61 
e Baw(Wtn.W20p) 55 
bll+ 22 Besatara Boiler.. 33 
19 £+ U BeraarLGrplOp 15I> 

331+ lSi^lBe ran(D.P. K6pi 31 
BeyarP'cockrap 23 
BlrinidQualnut 114 
B'hamPallntlOp 86 
K B^-A. (50p) — 531 

[183*8lBla«(fcw'd Hddge/298 
BO Blsg’dnN'okes— 126 
28 BouaerBagdp+ 22 
27 Bool ton Wm. lOp 29 
lOSaBrb'tnPate'nlDp 19 

33 draa'way 10p.„, 371 

34 jBrickhKDnoIOp 69 

Brlt-Alnmln. £1)175 
Brit Jtollm’kor* 45 
BritJSteom 20p- 110 
:: BrikTool A P— 13 
BrookbriiMEL.. 212 

Brom'sGostjftp 38* 

8 Brotbar’dFt-bOwlOO 
Brown* Tawoe., 69 
Brown John £L 135 
Burgess Prod — [ 82 
Banezfl'klH'vyl 36 1 

□arming SBigi 

CapporSmil KM 33 
a aardOtoth'u&B) 53 la 
Osshmcre {J.)...!I70 
Cenu Wagon — | 24 
2 ChadburniSOp..! 44 

CbalmendHIIOpj 14 
8 OlarbeChapm'nj 75 lg 
Clifford (Ota.)£lJl36 
CaatedM't , lsl0p|3 10 1 
Oaten (A.1 (20pi:i35 
+ Cohen 800 Gip_j 97 
Concentric (lOp) 62 
CookWShefrSOri 32 
Cooper (Pr)(L0pl, 39 1 
Cooper lnds (lOpj 26 > 

Granite F'ndry.; 90 1 
CrawnHouselOpi 36) 

| £72 Cummin* 78/94J£89 
60 Darned (60{9._.| 80 

Daridaon BOp ...i 26 
iD'reAiJttf'ATto 7 
Davy-Ashmoro.! 63 
DeJta-Cones.lori 67 

Delta Metal 98 

Dennis J. H-lOri 15 
Derttend 60p „ |225 

Desoattar 191 

Doncaster 47 

Ductile Storis^. 154 1+9 | 37*| L9| 6.1J 8.9 

D apart 65 ]+S | 15 | 2,o| 5.« 6.0 

fibst Sussex 6^x155 
fidbro fHia=s)J 94 
Electro Hydrt’s 20 

Ellis (Sen) 80p. 85 j 2B 1.51 6.7'iO.l 

Eng. Cord Cloth] 341* 8 L7l 6.B10.8 

Enau «... 88 — { 115 1.3I [ 

Era Indiut'afip 27 |36 2.0| 4.8110,1 

BroondedMefadl 96 Z] 16 1J 4.Sjl2.9 

BWreyMp 210 10 M. 2 8.4(10.3 

PolkesHH TOp 19 _..Jd28)fl4 G.Q10.6 

Francis lnds.,.. 86 —la 
1 G.H.P.Grmp£lill2 _.... 7jj 2.2| 5.9] AS 
0 G«kflll Chmbrai 44+1 6 DOjJ 

8 ]Gei+AB.L Slit.. 60 +G 1418.3 Lffl 6.1] 8.4 
BLslGen.EngBsdlOpf 16 21j | « 

il03 [GiyawEd '167 

32 GrominK 44 

33 Gr’nw’difftfiOp 47 *J 
Guest Keen 8L.I418 
Gadirn (GJT.) . J846 

[Hall Eng 100 

[Bad (SUtthewV. 166 
KaU-Thermat'i 631* 

Hallito 60p 119 
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DRAPERY AND STORES— Gonttemfl 
■Stock rg «5 


■ ENGINEERING AND METAL — G«t. Cont 


5" sr 3 ,2 

LSI 4. SI 16.3 
l.B) 4.8113.8 


27 
rfl8 

?1B lL9! 7.3] 7.9 
427*1 l.S[7.« 8.5 
16*j ft 8.3 ft 

SH'Baaar TrxS bp.; 10 * e l «0 ISM 4.3 

B -dotnars 10p | 6lid-l 1430 1.5f 4v9]l3.2 

BO [57 jBaybeeklQp '80 j+2 [1432* 4.ljig.l 

46ls; 29 :*teadicut5p_. 46l*| S 27 2Jl 2-9|l5.| 

310 210 Reed Astn A £1^10 1 1 M-2j L9t 3.0;17.6 

« 

84 



Stock 

HatfravStafiOpl: 
HrartWrightsoid 
Hm t Smith.. 
Hopkin*otre£l- 
Howden Group. 
Hupfletd. BnhSp 

I.M.L. 

Int-Ctirabustfon 
Int. Comp. Air— 


+ 1 


+ 1 +tM*taA3'U 7.0 
I l j 2 5.4jl3.0 
ft 5JS| ft 

11 I £j 1T|1A1 

|+2 j 414 | L9 A«llM 

7/71 l.al 7^3 
1.7]12.9j 4.7 

2.i s.S ao 


7.7] 7.7 

12 I ft 6.11 ft 
25 ft 9.8 ft 
15*! 2.1 2.916.4 
15 > 1-4 4. a 13.6 


12 iaOl 2-4t21.4 
j+2 !dl3*i 1.4 4.BI7.4 
— 1.3 3.117.7 


h.) 


• 773+ 'Ctd. Deaperv— ;14B v +3ig' !21 

! 29 -OtXOB (E.)*A'_-j 40 ) ' 12 

! aO IVouiona 38»*l it 13 

,'dO [WadM'A' 20p... 60 [-2 :td 10| 

: 56 iWalkexfJss) 88 

: 27 ■WestouPhialOpi 46 
; 99 iWig&Ji (H.1 162 
60 Wr+itn; 77 

] 69 [Wool worth J 73 

ELECTRICAL AND RADIO 

1271*1 75 IA.B. BlectronksllO ! +7 I 14*11.3)3.3124.3 
25 j 133+1 AbmdaroHdgk-- 213BJ + 3+ —1 — 

177 ;i33 : Ad ranee. Elect. J 147 i 18 | 3- 1 

ifiij- 567 8l AertaUte.-...-.i 75 i+7*2l 
23+4. IB Allied 1 ondatra' 22 

300 , 75^4 Ampiivox 295 

52 i 22l*AudF1deUty(10p, 49 _ _ . 

*86 22S3+.BSii. 386 !+4 |434.l 2.9^ 2.3 IS. 6 

G4i 2 48 :Be>t tc MayOOp SO -41 2 | 40 ft 6.6, ft 

171*; 10 (BqnochoitKSp}-., 17 ; L 15 [ 1.3| 4.4jl6.9 

60 • 88 BowtterpoflOpV 453,1-1 
133 b' 2 iBrtt. ElectriclOp 11 I 
177 [122 B.LC.C. (60p)— ,176 


5 | 2-Oj 6.71 8.8 
md30»2.V. a&15.3 

1 . 4 I e.s'io.s 


4.oii8ja 

4.318.4 
4.616.2 
3.0|ll.3 
4.314.6 

aa 12.6 
6.S * 
s.Siai 

, 7.3 9.6 

1.71 4.6 13.1 

4.1 ia7 


Jnhran/RJtSO£l|32S 
[Kay ffhna C,N . ------ 

Kent Castfl* lOp, 83 1 + 1*8 
«*+] 38 Kiritstall Porge. 4S*a| 

1633+|105 EGtapn’* BOp 

+ Laird Group—.. 

UkieftElltntBOp: 

Lead £ Altovs... 

Lse( Arthur] 12* p 27»» — 1+ 

Unread 

* Unyd (P.H.)_...[ 74iaM 
Lockw (T.) (3p). 133s}— *4 
Do. “A" (&pl-| 

London AMidl’d] 

ILonfonnro Bros.ll 
U. L. BofaUnfis.) 

Mwnip in Broanoj 
JTrytOpMVWri 

MarUn<Tiwn)Mlrt 
Hsrtotmlr20p..J! 

3 MssseyfB.43.il 
MawyBob'tBJ 76 |+2 

74 f+B 

UcKeehnia 

Mete! Box £1 [i 

MatalTr'deri 10p| 

+ Moralraxfip. — 

Ut’pole lad. tOpj 
IMldAIaminloml 
Midland 
MIIm Druce. 

'&££!?: 1 
B Mitttell 6's lOri 2101— U 
3 Male (Ul20p..— J 
B Macs*nOrihle.J] 

Morris (Hl50pu. 

Mass Bnp'p 1 

Neepsen'T Steel., 1 
NbU1(Jm)HMcs.|] 

N'ewmanGr.IOpj 
Newman Tnks-.] 

Xorgrenoh. 20pjl23 |+i 
NorriaTWnng(5p] 

72 “I+li It 18 1 1^ 

« Paul (W.H-1-... 

Pvgfar Hat’sley 
Pennall IQp..... 

Peters (G.D.)£1 
PkcterhigBdlOp 1 


S.ffi 0.1 
G.4l 86 
. 7.' 

1&ILB 7.0j 7.4 

Lai 6.812.9 
LSI 5.811.6 
Lffl 6.410.5 
ft 6 3[ ft 
LB 8.6) aS 
l,7|ia41 6.5 
2.21 7.sl 6.1 
7.9! 4.8, 2.7 
7.21 9.R 
3.9(13.5 

!:?i 6 

3.3 8.0 

ai 7.3 

3.9 15.2 

4.8.10.9 


s.Kiao 
4.3 8.3 
6.S 8.9 
6.Q1 ft 
7.8(11.1 
4.0,16.8 


. 4-8113.4 
LB 4. lll3.fr 


-1 13*+J 19 


iio.a 


5-84 7.7 
fi.3125-5 
2.3C2.9 
2 - 120.6 
6.0; 6.8 
2.3&0.6 

7.1 ft 
3.3[ 9.3 
4.a « 
4.3) - 
'4.815.1 
3.9:16.7 
5.1H2.1 

3.2115.9 
0.5 

18 #1.8] 5.61 9.8 

2.9 9.5 
4.7 10.2 
3.5 ft 
5-8j10.7 

■?Iol - 

3.1(16.7 
2.7 2 713.6 
2-7 2.8'13.2 
2.0 4.3111.8 
1-8 3.9114.2 

ja.B — 


861+ 

OH* 

27** 

431* 


PteterLanon Kra 16 

Pratt (P.l f 

l Priest (Ben.).... 

HCP Bldgs. [ 

Rff ni 6pbaJ 

I a-H-Pri_l !l05iaJ+2 

833+ fi-nsomosSlmfiLZOa . 
fill* Katcliffo lnds... [ 55 
B K'dmnH'nanKM 21 

m RenoW £1 J360 a 

lWBlIUch' rda'n WSOpj 38 
7fi aidffwav Wm... 85 
1861+ Baberta(Ch.H£lM248 
11 RootHa+VstODpi 21 
66 Rotary Hoes.—. 71 
91 Rotherham- T-. 891 

<91+ Rotark(IOp) 103 

WSa Rye(0\a’d«Q(lOpijll7 [ + 6 
Sandsn, Kayseri 
asiriUeOdn-nOpj 571*1+11*1 

•iaso 

t Serck. 

3baw P.’do^Opj 43 j+1 
SboepbridEri— 
5hefLTwlrt(2Qp{ 76 i+I 
Simon Hng'g.-.. 172 
|102l*|Spesr A JeckanJ150 

* Spencer Gear &p 16 
2 8pira<-8sreo — - 144 

Spooner lnds—. 66 
Stall Pub-Worka, 50 
Stsveley ludCfil 54 
Steel Group 140 j+S 

* Stibbe (G.) o7 

Do. ‘A’. 53 

+ Stone-Platt 64 

StothertAPitt£l 75 
r.A.O-a.(10p)„- 26 
Taylor Palister.J 60 

fwlMli t 

Tobenpli (lop)-- 
Tomkins P J9.6p 
Triple*. F’drwn-. 
lUboInraot (£lj446 
Otd-Bng.llOp). 270 
Utd-8pring(10p) 19 
Dniv. Grind'*... 105 
OnoohrooM (lOp 241* 

* Pickers (£1)— ... 68 +3 
Da fiX Cm. Pt. 56 

VoknGrpL(20p1 70**i+2 

W.G.I— .... 40 

WsIkerCroewUrlL32 
Wslms'yBmyfil 107 
Wardff.W.)£l. 329 

* WameWri't(10p 43 

WrwIckHngaDp 17 
Weeks TralLlOp 191 
Weir Group 80 

* Well man bug's 42 
Wertn. Hvnsfflp 44 
Wqybum Eng... 57 

Whessoe 58* 

Wbttetenae lOp 14 
WUlIams(W.tfti 44 

l WlmflA J'ma bpj 18 
Wola'y-Hugtaes. 128 
9 WblvtonDielOp 18 
WTrw'll Fdylflp 19 
Wood(S.W.) 20p 63«_ ... , 
WoodsUDoak'm 91**|+2*3| 
e WTj'aeSl*ul2*p 
Wright Bindley 


I rf&B 

+ 5 


+ ** 


7.8' ft 
3.6,15.9 
8 .? 8.6 
6.4 8.2 
4.1(13.7 
3.7,- 


[I 4.1 11.8 
4 6-SlO.l 
10. a « 

4.8! 14.8 
3.7,16.0 

a.el ft 

[2.1! 5.9| 8.2 
lui.q 5-6 9.5 
5.B 7.9 


2. 2* 4.1 * 

, 2.1 


tWlM6.li 

ltd22.BM.6l 


123I 2.2| 


*15 
20 

96 |+ai«; 16 

47 I j *15 

211*1 + 1* 

73 [ + 7 


+ 21* 


7.5[ 6.2 
i.ai5.a 
i.di2.o 
7.S 9.6 

7.0 6.0 

0.6) - 

3.3|13.4 
2.7120.4 
7.0* 4 6 
4.8 15.9 
5.1 13.1 
4.4[I4.B 

2.5119.0 
6.6, 8.4 
3.7G3.5 

5.7 8.1 

as! 9.3 

1.9-15.4 

4.0 16.4 

3.7 - 

4.7 - 
43|I2.0 


-1 


2 . 2 , 

1.0|ll.9l 5 9 
04. B 2.2; 9.5 
. 17*‘ 1.8 12.5' 4 6 
1 410 3.1 a.al 5.0 
17*| 2.0 4.il0.3 
420 | 2-6 3.9 10.4 


5.4103 
7.5 6.4 
8.0 0 . 7 


FOOD , GROCERIES , ETC 

AdamsBottrlOpj 20 (13 I 1.6) 6.E 

A.1. Suppliers 60p 280 + 4 17*| 2.0f 3.< 

AngllanFoodlOp 45 ..... d 40 

1 Assoc Biscuit £1 291 14 

g Ass3rlt.P’da5p 37* 0 +1* 

Asa. Dairies — 286 
f Am Fisheries — 491* +1 
1 Aaooc Food-.— 
i AranaGroup(fip ll**l+i* 

BsssettIGeo) — 

Baxters Batch'a 
Berlriord (SWj). 


BlWbgr(J.)fil — 
Bishop's Stores. 


286 

49**; 

112 

lU* 

1031* 

75«j 

67 


3 li 

I All 4,2(11.7 
A' HTVg.1 64 | j d9*[.a.l| 44)11.0 


L7SP* Bovrtl £1 

BS3+ Bowyers — 163 

7B1+Brimleys(10p).. 109 
87la|BriLVend'g(iOp 32 
fill* Brooke Bond “B 1 761 
48 Chdbury fichw- 87 

31+ Coroui (10p) 4 

68*+ Cav'ham Poods 98i 
771* Clifford Dairies. 122 
73S* Da ■A’NiV-in 
1171* Clover Dairies.. 145 

48 CoUxrrn Grp. 60 

26J* CroafleldsACU. 341 
S3 Danish Bon A£L)l2& 
fill* thutwoacUJBfiri 63 
16 HdwUi (Loo) Bp 22 

aWaF.M.0. Bfll 

3>s[PUher (A)(5p)_ 6 

4S4 4 ^itchLovelI(20p 95 L 
38 feetewaySeoA. 63 
18 Glass Glover (6p 27 
305a OoMrri Fouc’A 22 
46 Haalew'ds lOp. 71 
74 iHighgateAJ&up 81 
40 Hinton (A.) LOp.. 60 
13 Homefore (lOp}. 21 
421* LnternL Stores.. 6D 

rra Kin loch 375 

I £20j Kraftco (32.60).. £2 IS 
»+ Kwik-Save lOp.. 195 
tenoons JOp — 117 

Loekwnds. 140 

U’boGarton(S0rill3l: 
SeUlortln (J.) (lOp) 15 
Sfi JTtbewsHgaWp) 68 
UeatTds.Supp. 71 
MM. Cattle Prod 57 

4 Mills (AJ.) 54 , ... 

Moores Strs._... 22*0j>1 
Morgan Edo.lOn 270,— 3 


+6 ft 131141.7 
16.81 
30 
612* 
Ituoii : 

16 


3.416.8 
3.6121.5 
2.8)17.0 
3.9[16.0 
3.3142 
4.6)20. 1 


tAI 
3.0 
3.0 2.6)12.6 


2.320.0 
2.5 13.6 


+ 1 


27^ 2-q 4.8:10.3 
*“ |a.p( 7jj^e.6 

' 7!a 

8.8 


' 1.0 13.6 

1.811.1 
4 3.3 


il— x* 


ten 
fiS2 
... ,63 
171 117 
661* 381* 
119 87 

40 I 28 

72 «a 

381*j 3Z 


Hampj nlhdsfijJ 40 
Hampton C_AJ.| 
Harper (John)... 


+ 1* I 28*| 4.317.3 

!.&' 46)13.6 
0.8)10.6(11^ 
+4 I 12$ IS 3.0)20.3 
2.2 5.S13.9 
2.4 6^| 7.6 
__ 1^ 3-9114.3 
I3*r 5. S 16.1 

T12 1.6 6-112-0 

1 JS 5-0(16.4 
70 |+4 U123 1-8 4.3(13.0 
3688—31*! 13 ft 9.3j ft 


MomsA DJonrnj 82 
jM'Bte'o Fa JOpj 68 
LMthn. Dairies...!ll5 
\X urdinic PTUOp, 171 
OP 0hoeotate...ill9 

[Oriel Poods | 82 

|Panto (P.) 10p...[ 3B 
ParkCokeBksM 101*1- 
Peek Winch (filjj 106 
Pricerlia (10m. J o3 
Pybe (W.J.) H>p. | 171*) 
I'ftakusenLt 
UtnlnHovl 
iteckttt CoL(60pji 
Bed man *A* A.. 
Blcfa'ds'n(A) OOp 
Robertson P' da.. 
Rowntree M(£l) 

3.U. Bldgs.. 

Scot Meat P.ilOp J 
Sena Sugar (BOp) 

Miif£hZwsn(IOp 
SptUee* .. 

)3toda (Joa)«i«...| 

Due ft Lyle (£1)| 
fTescn (Sp)..,-. 


361+m»r 


-h 


79a* Colgate ........ Jll6L*i+2lal 

1217* Cid. BbBidtffOpi -- ' 

Upwo+dt iL ( Iftp 
Wall or A H-(6p)j 
. WallWPJ.WlOp 
flfiU'WatsonPhllplOu 
S3*+ W. Indies Qgrifil 
731* WheetsbesZ., 

B6 WrlghtaBI*(2flp) 


4.Biia.B 

*.«, 3.7:15.3 
1.H 3.2 - 

' 2.4(27.1 

2.5 ft 

z.ai.i.e 

B.813.3 
6.0| 9.4 
4.3)140 
I6.d 6.2 

8.5 ft 
4.6-22.6 

a« * 

10.2 4 

j + 2 [ 16*| l.6[ n.SlZ.B 
2 . s! 14.5 
2.6(17.3 
fi.fite4.0 
47(12.7 
t 

9.2; 9.3 
5.7; 12. 1 
B.aie.9 

'1*20 ! S.X 5.Sia.B 

JE20.B] i.b| i I — 

Tl.lf 6.8$ 14.9 
1.® 2.9 22.0 
L.2 a. ll 9.3 
1.6 5.9110.7 

1.6 4.7:140 
L7| 48 12.7 
1.9 3.2ll7.4 
L7l 3.3(17.8 
1.7| 7.« 7.8 

1.7 4. q 14.6 
Ll) 4.8)18.6 
1.8110.3, 5.4 

jfil.l! 6,6' 14.3 
S.I S.3Z0.9 
— 1.31 - 
L7 3^[ 17.3 


HOTELS AND CATERERS — Coniino^ 

I iagj- 

_*J - ■ ait 

High', tew 1 O 


130, [TOO' IGcildeo 


Mii®i 


197 hSSSiH j - r 

2S5 ,16& [Kct»iDRtnnPsCj2550;+5 


g+sfoj ntju ravuniufsre— - - - - 

BSS [IdS (_Da ‘A -.. ,252 4k + 2 


1U [100 !K«u«ttl....- JOB 

247 182'sl C+tdbroko — ™»34 
83 ;Wro»G«i-IOri »8 
HB town 'A' £1-. - 504 
66 lllario FrsmsolOpi 79 
16 lUtCiisriidUlOH 171* 


» 

•19 
149 
38 
18 . 

ZBSfl! 14 
xi ; w 
271* 223a 
171 S Ills 
I22ij!l04 


jlUl+lMyddUWmfi^jlBl 


98 


27 >*[ Xorfri k Cap. 6p. 
bO North M.F. Iflpj 70 
RsUu» Derby ...1 
Pto’rtilyBst. 10n 
Ptmiln's IDp.....' 
Queen's MwL&p 
ttnwton Hiitcla. 
Ryans T'HirSpi 

-i' Sfln... 


14 

191*, 

261+ 

131* 

1221 

29 



?.6f» 


-I 




hi iS Si® 
■—I a*ii.alS:SlS 



a’^'A ;r '60?.T.|3|0 jtL; |;|jg 

Trust H. Forte.. 122 (+8 \ 20" l.7 4.1m 
WVn’rRoLAMpf 22 l + U*; 16 L7 7.S3 
Wires H’rtlOpf 970) j 52*; I.7J 3.^ 

INDUSTRIALS (MbceD.) 

109 | 73 IA.A.H. ]109 | + 3 1 25 { 1.61 6.T 9 

1.6} iiia 


ff7l*S.D. Eat ?6 j-1 



ADMSyst'msfiW 38 ..... 442* 
74 A (13 Bw'rii lOplOS I . — £27 

ao A.v.r.iii<ia40riua !-s 13 

383. A. IV. (Sec.) Hgv i 371 ! 0; + !* | 16 

ISS Aaronaua Srn-, 

85 Abrasives 10g.„ 

71* Aita Halifiix Bn. 

A Agar Urns* (£1) 

66 Alrfla Ind. 20p 
SS Do. NlVTOaW 60 
88 . AJkamU.L.) lOp) 34 
55 A!kL Eng. PoUa. 

12i* Allied luv. 5p.J 
87 lAlwyn Hlrtc .... 

151 (Amal. Mobw£Z|(IG7 
110 | BO |Ang. l+uit. (818) 

Ann lowest K*P-.j 
AirafieldHldaBn 
Arbiter ft Wcu. 

Aronaoo (A.1 lOp 
Arooc. LpUureSs; 

,Vaa. Sprnv* lOp. 61a 

E AuatlnPIteylSp 91*' 

Auatln-Hsli 

A' rlirm. 

Avon Rubber £1 
UBA Group-.... 
t BTR Lsyland^. 

BHitd (Wm) (£1) : 

Banbury H- , Bp 
llBankfft Com.lOpI 
I BarclaySees. I0p| 1 09 
( Barget (!.)..„... 

BariowRd(S.10c ] 

Barr ft W.A.TA. 

I Borrow Hep'n— 

Both ft Portland 
Baxter Fell ...... 

! Beatena Clark... 

BeantUity 

Beeohnm. — 

8<dla n- Co*. <10p) 

Be'nna InL(SOp) 


-1* d62 2.0120 .Ol 1 : 
-....(*(30 1.6) 4M 
i[rf!5 1.0 j ft 
1 (80 2.1 3.7119, 

(•is '2.3| a.5tr 
1 14*42.9) 4.%L 

19 ! 1.7 2. an, 

20 ! 1.3! 6.8(14. 


A60 Pl.d 
Z48 - f 
flOS.i 2.3 
16*! 1.0 
(25 ( 2.01 


(Bentlma— ._ ...J 17lg>— i* 

Bestnbell -)'“ 

BIT re' ted Bng 
Blllam (J.) (10 
Block Bdc’tnflOp,: 
Bl'hdaJePr’dlOp 
Blu’rtn Elvn20p( 


-la 


69 1 40 

25 

1681* [1123+1 

183+ 141* 

S01*| 15 la 

SO 1 THelBojgod-Pei. (lOp) 

' 87i* Do, -A" (10p) 

683+ BotAser (BOp) — 

218 (130 fBooUPoreDrugSlS j+S 

Oisl+is 

67 [ — 
47 !+l 

35 i 

191*!+ 1* 
i&5 :+j 
66 
184 


iBrsmmor <20pl.il 48 


3l* Bray bend (IQp). 

68 Bril. AmaL Met. 1 
35 BrlLAnam1(6t» 

£8 BB ft BA 

Ifi BritIndHda(IOp) 

L38 British Uatohfil 
60 Brit, Oxygen — 

78l* Brit. Hopes 

31 Brit. StdocpOpil 
6 Brit. Steel Const] 

883# JS rlt-Sypbon Wri 
' Brit. Vila. ....... - 

Brncka (lOp) 

B.H.Propi«A2l 
HrookSt Bur.lOpj 
Brooks Vemt(20ii 
Brown (C tiff) lOpj 
Bn11'gbfrecs(20^ 

Buroo Dean 

Burndene (Bp)... 
BumhoImeFlOp) 
B'rTiriiS^n'Ral 
Do.5*%CV30rt 
Bury Maseo.... 
BosComputalOp) 

taOL System loU 29 
Cal* ter lOp.— .., 
[Campari lOp.-— 

Cara rex 30p. 

CaimlngTownG 
Canon luo. T BOp] 
Cape Aabmtoa., 

35 (Car 1 vans IntZOpj 
Carl ten lnds. 

C+ woods. ....... 

8 |01eaUon Ind Bpj 
4i Central MEglOpj 
10 Cent Sherwd 5pl 
371* Chamberlain G p| 

26 lOhamblaia PtOri 


2*m.rf 

d30 I 1.3 


f 17.81 
dB4.« 1.5| 


+ «4 ~ - - - 


e27*M.4i 


-a 


+ i 


+a 

+ 2 


3W47.S/4.B- 
6^166.8 6.6 - 


aS s.i 


Wn lOp) 
CharrirLgtonGd. 

jUbubbaOp. (125 1 + 8 

Cintrida. 1 74 

iChirfce(ClearanlJ 62 , 

Clay Orom. 127 |+ 7 

: Clayton San 60p( 49 

Cole (AH.) I 58 

Coll(ngw'iiFiJdr| 30 iff 
Camb'dAnadlOnZOS ' 
Com'tnWbb30p 48 
Cons.Comm-2Qp| 22l*| 
Coos-Tlndm'l£Lll5S 
60ij;j 3U* Cope Allman bp] 47i’j+ 1 

1 33 Copyriox lOp.....) 47 
, 67i* ComIJ.Hdgal0p(138i2j 
teB7ia Cory (Wm.) (£1)[344 
b&SaHjtn’y Pope 20p) 69 
4 Cow’odeGrt.lQp) 56 
44 Da "A"lQp.. 65 
8 Cro'bySpr'jrilOpf 11 
Croy dax RubSOpj 120 
Cfureon Ind. IQp 13 

Onason lOp 1 50 

|CthbertB.G.10p( 38 (- 1 
Dawson Barta*.. Ii7 
Dawson I Jaa.)... 65 
Do La Roe (50pi 247 
Denbywsre ^....125 
Dev el. free. £L...p50 
Dexioo Com 10p| 31 j+I 

Diamond St-lOjJ 14 | 

Dobson Pkrk lOri 441*i— 1+ 
ou DouJton ... ) 65 ,— 8 
44 Drake ft CnbitLj 660] + 6 
60 Dun bee C-imbexI 56 
80 Dram (J.ftJ.)^J 90 |+8 

534 Da -A" J 70 

27 8.0. Chaos lOp.i 30 

183 Eastern Prod £1238 
47 BcnnomlcGplO|J 61 

13 Elblef Bp J 13 d 

18 lElecolOp. I 21 [-1 

43+ Elect, lad- Seal 6i*| 

SI Ele+.ft Bng.BOp) 54 
671* BUiottP'borolOdlOa ! + l 
26 Bison ft Robbins) 3* 

8 Hnjj-AOver'BlOpj 14 
Mfie, Bng. Oh. Claya.ll 13 
112 I Euro. Perries &p,153 
86 j Erode HJdgaSQp 135 
Sl+iBwarGeorse lOp 161 

, loose! Extol 140 

323a Feedsx lOp 45 

145 Penner (J.H.)... 172 

143 Da 'A'*. 172 

64 Perm Metal 2Gp 78 
18ts|Penleuuui 20p-. 27 
18 ,P1 oe Art Dev. 6p ~ Vl 


a. 0 ) 

J3D I L5| 


128 


101 ' 48 
293# 23 
75 42 


■22 


■G-R-A-TruaL lOd 
iGailey Groap... 
(Gala Coametla.l 


i— ' 1 


199 j Finlay ( J ao. ) fil(24 6 "j 

76 ] Firth Clara. 20pj 

32l*|P1avel (S.I (20p) 

355ft naming 

" FlexriloO. ft W.[ 

Fogarty (&.) 

Poseoo Mlnaep.. 
Fothergiil Hrry 
Fried la nd Dct.. 


H? 

02i- 

8.011V 

4.SWJ 

4.4T> 

l.gl« 

in 

5:3i« 

6.1 1 f 



+ 1* 13.H L7j 3.3(l7.6 


16 


1.9 4,6111.5 
1.4 8,7! B.4 
*2.1 2.321.0 

L5 J,oj 21.8 

L7 2.6|20.4 


162 lOll+JOaUenbamp [! 

62 ( 20 [Gen. KL'ft Moh.f 
196 [US IGeatatner“A’ 

811*1 60 (Gibbons Dudley) 

Trie) 28 [nibbotu (9.). — 

160 |ll4 lOIIIA Duffua... 

GlanAelil Sees.. .'258 
G buwft Metal 10 J 97 

[OlajcD (BCtei 382 +2 

Goblin (HVC).„ 48 d +8 
WpldmaafH-ULto; 72 !—} 
Gorame Hldgs.JlBl ! ..... 
16t* [Gram plan Hid.. 441’ I 
16 GriIfiihBena.5d 29 i + i* 
16t* jGrlmsbsweWhpj 25 [ + 1 
40 ;Grippi!rroda(IOi^ 68 | ...» 

148 iGrossC-Rejr. 80p[2 15 0j + S 
33^*[ 141s| Ha latead (J-l— 16i*[ 
HnnLmaxCp90c Bl 
Unnaon Tu._... 138 
HardunBusaSp 30 
Hard ura Grp.... 23 
Hargreaves £L.j87B 
BtertiBftSheld'n|. 61 

Rarri*'uHL>nb£ll667 [— J 
Haw’a Wharf £1|282 -J 
Heenan Bed.l0pll01 | + 4 
Hemdale lOp.— [6912 01 + 1 
Hepwurtb Cnncj 7 1 ' 

Da 7** Cobv. 
DaUXUna.'TCi 

eu tHntair ..... 

8 [Hewitt (JJ5p..J 


+ 5 JtA15 


52 


671*1 40 


+ 1 * 


U8*3.8j 


l- 3 S I 

8.1 3.7 

L4 


* 




HOTELS AND CATERERS 


34 20 [ Aid V Into era 20p) 21 i 

81 BfitaAngua Rests fipj 72 „„ 

3S 1461+ [Aseuc. Hotels — fflWd 

305 135 [Da 'A' 205 m! „—! 

gSi+j 15 Purlin’s Bp. 21V ..... 

u '" CentrBH’tetaiOplaia ' 

Clydesdale 140 j+2 

Come Heels (U)n 68 
CnrmnH'aMGni 207 I— J 
De Vera Hotels. 153 [+] 


L4j 6.613,2 
4.41 a»^6.7 
4.4) 0.9,26.7 
l.lj 7.9 IX.S 
5.9 ujaao 
1.3 5.6(19.3 
3-2 2.5112,4 
ft 1.9j ft 
L6j 3.1] 18.6 . 


100 (138 


481 B [HIII(W.)Oro(10u 
WL+: Hilton (R.) llOp.l 
Hotfnung |!4.j... 

I HolpiittibcK20p'J* 

Uuntr ,485 

Da 'A' )4SQ 

HDokinaftH.(20pf 44 
HowaniTen(20pl 162 
Hud+on (Root.). 70ig; + i3 
Hunting Asad—) 43 -i -— -( 
Hutch In lHJk *5(170 j .1 


Ii*' 

55 


1 + 2 
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INDUSTRIAL (MtsceH) — Contlmred 


4bis IT notation lunb.l B6ic .... 
£0 IiuLC.Cl'iu(SOn) 23 +2 

46 Inirial Servtaes.1 78ia _ 

2f3 a |Inte>Oity (20p'iiZ85q p 

103 ! ntOompnt'mU 110 —6 

110 lint. Time Etc... 1 123 45 


tt INSURANCE 

l£im IS? 9SS 


PROPERTY— -Continued 


High | Los 


SlgHgstf | ** fiUt-irlpKSi 

G E r e Pw High ( Low J p 1 " "j I E s f t I s 

If 1141 6.6)10.6 GS7VBnwrfai:r «J.T.V.«447 US | 58 1 2-6! 2.1ITS.0 

• * I 8.61 * I® I S71«rT. * 634 1.7 3.5!l7.5 

IB LJI 6.2il4.2 238 IWO |BtiUuln 5p 270 Us 163 - 3.1;- 

<f5 LQt 3.586.5 *73 >480 lUuoim. Luton... 470 U10 • 61 — 3.2! — 

lliAsmiioi n *30 wn,.,-...,. . : __ ■ ; 


•J* rapiiAiwrins «3.T.L!447 US | 58 1 2-6. 2.1ITB.0 
I® f RVBiwjlnainWKip; S71«lT. * 554 1.7 3.5!l7.S 


smea (John). .. 30 + lj rfu 

uiuwOkLulOp). 37 „„ rf20 


>► .'m-l 


182 rfd<noM(HKSBl2S5 

II JontkpiB<5pi.„.l 17 J® 

72 Icvoa Group.....! 95 

371guoboson Cin'i».f S3 

£12 {JabtuoiiUtby£L288 43 

62 JJ'hlge I at 72i;l — in 
166 K*lHma&x»..u„ 181 j .Ji 

63 IKnngnl 20p.^._. 89 


ll,')htL5 10.2 7.3 438 
(20 2.41 4.3 11.1 280 
mi ftksi g.slis.o SJO 
<a0 3.3j 5.4) 5.6 302 
ilB.B 2,2 2.320.1 01 


371 LtlEngta Scar (50p»428 j+W 

3&0 Eoonomfc ..'250 I ..... 

213 iBqoltyit*w(5p'346 +2 

t.10 'Ksoess. ..237 j+7 

PElalFeuuhurob fliW 87 ■+! 


a iSJSSStS j“ iti 


-~*r *•-»! i£o r 

8 0.^3.637.5 £46 

lZil I.81 4.5113.1 132 


im. -Inudnit-lSS |- 7 


TO 62 UihlKBlnt 72l»Uin 13 1 1.31 4.5 17 0 ;1H7 3 Heath te.Ii.ifflp'Z 15 

iBDilw | Kalamazoo. 181 +33* ljjJ 4.6 11 7 i 48 I 7El;;HowdMi(AK10rij;i47 

84 S IKnngnl S0p. M — 89 _... 20 | 2.7 4.5: 8.1 547 gSHsiUgRl 4: Ren- bp33B 

; -£fi J". JKelwj' I ncLl S^pt 52 ...... 24*j E.d e.9l 6.9 P97l2l£J!taifcGwIiriiii4ia 

;i : 46' SlUlKemwilyhntCOn 4B 3120] L7, 8.9- 6 6 ® ftl3LijLon. i 31an.(6p)ll48 

till 75 iKeot (tico.)roOp)! 90 3 I * i 1.7; * 275 (20712 Mercury (G0n).„ 1237 

1,280 210 iKteeumn.. E75 — 4 32*i 3_Oi 3 (Vl7 1 ElSfy'Mlnet fijdijsajp > 36Q 

• ( 4SUSD |K«ieIut _...| 28 ”... -Til MO flOO |Ortou £1™.... (64S 


-~ t33* X3> 4.611.7 
... 20 12.7 4.5 8.1 

— 24*: 2.4 6.9, 6.9 

— 3120] L7i 8.9 ; 6.6 

.. 3 1*1 1.7! d. 


(.34 1.7 5.s!l7.5 
163 — 3.1; — 
61 j - 3.2! - 
24 j — 1 2.8' - 
45 —1 4.6! — 

110 [ — I 2.2 — 

35 I - | 3.7! - 
45 : * 1 5.3; <Ii 
45 ' * ; 5 .3 4> 
22 ■ — r 3.0, — 
32 ' — ; 3.3' - 
420 ' 1.S 4.4 14.8, 
37 ! 1.5: 3.519.3 


e16 [167 OiMrdfjui Aii}-b!:Z 4& t+B • j 32 ' — J 3.3' — 

£3 ; SfaB'H* io mend (M.|114 i—j I 420 1 1.5] 4.414.8 

CL 1 1 17 3 Bcarh (C. 12. fiOp'2 1 5 ! 1 37 ! 1.5: 3.619.3 

148 j 7B4«;Howden(A)(lDri);i47 ! j 42;; 1.& 2.951.3 

M7 2371; , Legal 4:- Gen. bpL33B .-t-H .-’183 — , 2.7i — 

420 2871s lesIleA Godwin^ 18 J+2 : 45 ' 1.8 2.7,20.0 

IS? ^131ijLon-i3lBn.(6p)ll48 Ul s B34!'— ! 3Ai - 

27a [20712 AUtcutt (E0n)...i237 ;—i i 17.i 1.5' 3.7 17.6 

«= —«.**•--**• ~ .430 1 2.5 1.724.1 


'^i S 


82 ILRO Infc. 10p....113D 

77*e Uinsin Ini a 98 

1 16&j Lancaster CpU. 250 
53 Launderetu 10v 36 

26 [*mlcx 30 ) 

30 LetxdT Fobel KJp 60 
10 LcUua Harris ill 21 


® I 3.1: # 
13* 1.5 S.411B.7 
30 3.41 S.Qj 9.8 


I 22*; - ‘ 3.5 - 

I BOO » — , 3.8 — 


*«4 2.0) 6.7 7.6 
(12 I 1.3)10.01 A 


2B2 t226U<P«rl 5p ,„;266 | .„... BOO • — , 3.8 — 

g?6 172l S ;Plwenl* 276 +B : 54 ! — 3.1 — 

29a 190 Price Pmta.,.. 2SO 1 433J' 1.6; 2.921.7 

175 126 [ProrWene 'A'-., 174 >— 1 j 28 — i 4.0 — 

174 1221 2 j Do. '8* 174 1+2 28 - > 4.0, - 

ISO 143 Prudential (5p). ( 176 a64 - I 3.ll - 


■119 J 90 Lcedn Ajra*t*....|117 
S6 |ia> hep Group iltoj 198 


!>«wyPrrti^&PI 

' : 167 {IflMJL’sria Se Peat — 150 +S I 490 I B.d 3.3114.9 

•>.■;!« &>. “A" [148 +3 I 420 1 2.0) 3.4J14.7 

..*■ ! is I H 5 ’ H Uf ?' 10 f [ 28 1 *IV 3.4 2.7110.9 

SOl! 10 Llmlwy H on+I 171; I — —l — 

;■< j.fiBta 52 LiMiitjrtei 54 +llo;tl9 1JI ♦ 1 — 

■■■ ; 42lJ £2 Line lima 28 B — — — 

“* 9?, fjp 10 " 107 i 25 a.ol B.8l 8.8 

•I ,.f0 [ all* rjuydi Ind. 10r<i 53 ! 30 AZ.ttt 5.7r B.B 

. ■» .*3 eois!Lon.fcNiUu5ecs 71 (16 a.l 5.618.5 

• 27iciry.nKHniblyl0pl 40 1 117* 0.71 4.431.7 

*- . f«» * llxiuarfaJoCnlVBji 42 I 15 1.4< 8.S. r 8Jl 

.32 105 [LowiBanartOrillB i 17*| l.fij 7.4j 8.2 

!».,»! J 71 Lunt C k PitU.I 94 > iI5 J l.Sj 4.0)16.0 

Ii.oj ‘-4 L\ on £ Lj-00 1 26 ! 10 1.6 9.0l 6.8 

*S6 |155 M.ICRefriK , nl0pl222n£ JJSO 2.3 2.7119.7 

. M ’ 3T1;M.V. Dart lOp.. 47 : t*19 1.8 4.1 : 13.9 

! 13 9 HamnirLdn Wpl 17 ......! 13* 1.4 7.9! 8.8 

'1 ".91 46l01VrthyrFh2M B1 +1 1 tl5 l.d 3.s[lBJ8 

I; ; te : t?3 McBride l(bi 1(M 82 —1 ! d40 2.1 4.9{ia0 

: '29 lWi Sid' rneT.aa'dnfa^J 24ifl + >3 I A17A 1.4 3.6:19.6 

•I'. 62I 2 i 1 <(22 3.lj 3.6' 9.1 

14 * tmdllO ILnyntAg'M I0p[l53 j+4 1 tllO) 2.7, 0.s| 5.3 

!: : ; «3Ja:iO> |3T«r]ii(Air<ni0p323 ; I d42* B.L 3.814.0 

• i.SQ | IB illarlinplnd U0}i| 231s'— Is 15 *1 6.4 * 

] t 35 | £3 Mareludl L'sy.-I 32 j I 12 I.4J 9.7 7.2 

i 2S Dm “A" 1 27 ! 12 1.411.5 6.1 

. H '117 UnrnhGlI'a L'nl\'167 -4...J 22* 3.s! 3.6 7.1 

W 49 ■ so Martin Black.... 49 .— .1 12 y 1.6) 6.4 9.8 

. 46 IZB Maaon Frank £L 46 33 — I 8.1] — 

],u ES jlfiei* Ma>nard^ (£1>J263 18 0.9 6.9(16.6 

■»’VSS 253 4 lMe4mhutcr 10r 33 ' (22* I.61 7.8 8.3 

k 31 lBisl.Melhmv (20pl... 241* +1 I 15 1.212.2! 6.6 

•• ^ ; lVlji 11 :iicntuK*re (op|~ 15 |— ij 1 22 1.6j 7.3; 8.3 

-l [16 1 795b [M etal Clcenree.il 16 1+1 13* > 1.91 2.9)17.5 

•' ..ffil!! 27 IlLMtw ; 27 4 O.bI 3.7)11.3 

.'i ■ 27 leifilMkL lilBM&p... 23 324 12.2' 6.2' 87 

' - .80 • 7l7fl'AIUnllarrtr*t0pjll9 ! 12*1*2.31 5.3: 8.3 

3!>z r \liCc(icU Cdtta-d 38J Z | 12* 1.0 8.0- 12.2 

■ 25* £85*-M'ru<DtoS^S8{£7eis 6 564 J 6.3! — 

;.-'34 n02i2;\lotarBan.)l0p[l64 +4 iMO 2.11 2.618.6 
1 ’i 37i*bfor(lex 10p.....i 49 ».... d20 2.0) 4.1112.4 

^.13 | WciMuEic'liPlatcJvJ 1BS«[ I, — — | — , — 

;5Sls 107 pi.cEonGrp.00p)!152ic;+ij 1660 L9' 3.B|13.7 
U'i=32 | t4aBpj«imM"inB , n£l:102 1-7 6 P2.5 4.9| 9.0 

!. : i8 SHalVathan (U. * 1 J 58 I I 16 1.91 6.5 B.2 


uiq 1 tr rvoo a f. rnwBniui inpl.fi/o atx*. — 3.11 — 

I 184 147 [Heins* 'B- bp..;. 174 135 ' - I 3.9! - 

,35 q J - J - - M 30 iRcinaunnce..... 60 1—4 10 i — [ 4.2 — 

fss 5-S5-5LS-5 w 2b6 iBoval AOZ 1 + 11 62 1— 3.31 — 


‘O a/ftld.4 2.7 10.1 

UlhlqiT U mn+I 171; I — — l — 

Lm.tuvirlfca 54 + lloj J19 1J ♦ , _ 

I.locs Una..-.. 28 j B — — _ _ 

Lipion fL.J„ 107 i £5 2.0 B.sl 8.1 

Mm.,!. In.l 11V El I tn LV n c n. a . 


,, V « 11 Luntc: k PitU.I 04 I ' (15 { l.« 4.0)16. 

.m ! -* Lyon £ Lyon — 26 i 10 i 1.6 9.0J 6.. 

' C6 |13& U.KRe&iK'nlOp&rcid id 60 2.31 2.7119. 

37I2M.Y. Dart 10p..| 47 _.... : tA19 1.8i 4.1:13. 


. M 

; 13 

-91 

i} ;'w 

: '29 

1 ;; -,h 


9 UiMnirUc U 
WOlVrthyrFhZC 
C3 McBride KbllC 
lblsMd'meT.aa'daE 
42igMa£n'UaUlfelO 


17 ... 

B1 +1 
82 -1 


iTntle 1 adem.£l!420 
SVKMIT £1 '315 


U ■ tm~lI10 UhyntAg'M I 


12 1.4[ 9.7 7.2 
12 1.4 ll.S 6.1 
23* 3.9! 3.3 7.1 
12|j 1.6) 6.4! 9.8 

IS 3 * 09 6.9(1576 

(22* I.61 7.6j 8.3 


S24 I 2.2' 6.2' 8.7 
12*1*2.3| 5.3: 8.3 
l£i Z.0 8.0 12.2 
6 5643 6.3! - 
440 2.H 2.618.8 


M*|(14a*-V I ~ r ~ "* I fi. 4| A.U IO.U I Kfi I E6 IlLlLF. 101 Si >f U I 1 W i W.W1 

37iajMov(l«c 10p.....i 49 .....! d20 2.0; 4.1112.4 2S2i ? !l60 IPhduu <£!). 1210 1+6 12* i 2.1' 6.9, 7.9 

McIMuiUr'IlPtaefv) 125 ( | — - ! — , — 37 I la^'PeakTraileralojr 37 ' MB *!.7) 1.3'l9.7 

107 nivtooGrp-llOnV 1521^ ‘-Li, *60 1.9 3 9.13 7 l® 1 !) 96 Plastona. \ 97iz!+ 1* M30 ( 1.8) 7.7: 7.1 

MaaNahTArW-i^iloI ‘III* 6 Pis ai In «7g! 30 riodrionDle'UlOp: 36 I ....... 17* iZ.8, 4.9| 7.4 

i 1L 16 p i” £5 ti »« 1 60*8^1^1^1*139 M 1 146 m ^.m.i 

120 .VaL.0 , rb‘ntigl^)193 bK — 6 (30' 4.2j 1.615.3 Aircraft 

^ rf ini! 4 a n^v'll r* 220 \ m ,'Hawlcer Sld(£lj.i21B :+2 i IS 1 1.81 8.0118.7 

40 Ive^TctaSLf 71 ““ il*i f:S li i:S 30 l W - ,hBd - rso^ + i* I- 12 |OJ>; 5.9I1AI 

lPi^jNmrtonJJUjoJ 26 id 16 Ij2.i: 6.2' 7.8 Components 

170S 4 iNorbury Ina'ii- .12 12 ! (42*. 2 JP. 5.010.6 $0 | 371 2 J.U*«v'P«nel»...l 56 U2 IdlB 1 1.9J 7.11 7.S 

HU4|NororoB 1181 +1S | 22*! L& 3.147.6 51 SOSgklritoir S'lhte... 51 + T U165| 1.7! BJ['7.2 


i Sli^lN'athan 


- X 120 IXat.O’rb'ntclO 


... 74 EPS JS.C JL 41 93/M270, 
■■AG 10 Nen-KinilplOr-S 16 

.’'71 40 iNetrtonCbamb. 71 

!r ''S44 lF-S* [Newton J -11 J0p 26 

- : J2 170S||Norbnr\' Inu'u.. 212 

11 UllaiNonsrc* 1181 

a &61 b Do. Ripe l'P.£li 63 

!. >8 39 |NorthiJaa.n20p) 40 


58 | 16 1.91 6.5 8.2 

193 8U-6 (30‘ '4.2! 1.615.3 

£70is— 1 4 '42.3^6.2! - 

16 d 12+ 2.0 7.31 6.4 

I 71 1 18 1.6! 6.31 9.9 

28 id 16 72.1; 6.2! 7.8 

£12 ‘ (42* 8.3! 5.010.6 

181 +1S ' 22*! L81 3.147.6 
63 ...... 6*112.0)10.3) — 

40 +1 [ IB [2J 6.0 1 7.4 


: .(3 65 pCo-Strtft5p J 73 +1 | 72 

.•* f4 48 Xuttall (Win).... 71 +1 *25 

: ,i7 KlatlcwnWiMiBajpl. 37 +2 18 

•• ,v> 13712 OdeKHaf'i,i]i£i...h53xr +5 *28, 

; ,!21 = 80 Office 4 KleebJ 106 (20 

12 IMUs Ofrex 20p. (182 +2 17 

13 100 luiynpia 12*p...jl28 [ 21 

i* (\ TliSTlslOnlM 238 —1 25 

1 7 Park Ifk’BlOpif 10 dlO 

.i7 255e PkrkH^KnotrA' 46 —1. t® 

5 3i;iPatent Ind. 21 *4, 

•: .*5 255 'l’al'eonZ«d3Mi*j2fl5 + 15 (14 

1. <1 350 Dcs -A* NfV60pl290 +1B (14 

• o 253«'Paul8 £ While*. 51l(i ..... 9 

- « 84 jPhlllln Pats £1 146 2, 

.. 3 SlWPboUuctLwo.... 39 5 

. 7 I 61 [iTioto-Me (50p). B9 -1 9 

• ,61s! 314]PUu«rtpmInt j 76 —1 (20 

.lUl 9 :PlcklwO''milO|J 9al) 10 

• OSS. 8i2[Dv..Uf.;VtcjioiJ 8X? nt 1 10 


72*' L5[ 5.0113.2 
I *25 .1.7 B.B) 6.6 
12 1_4| 6.512.2 

*28* 1.7 4.7112.5 
(20 1.5 4.7)16.2 
17 2.6[ 1.820.0 
21 LB) 2-027.0 

I 25 1.7) A622 Jl 
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nl -| td20) 0-7] 6.1S9.9 
22^ 3.L 4.5| 7.2 
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3 ; 10 jcuiuner P. (lOjCj 17 . — *3 ! (8 (2.4) 4.7; 9.7 

It;- 40 jSntrliffc Speak.. ! 58 ' ..... 16 1.6] 6.9! 9.2 

;1J»M SwMaT.-U'irKeafilOial ■ — 10 2-ia 4.« 9.2 

■ J f 5>J [Tera- I'. biujI.—TzB ...... 10 1,8 7,1.7.8 

. ■Jla 36 miermal SytuL. 42 +2 12* 1.7 7.4^ 7.9 

.3 f4 khrenMNSAOua- 74 [+1 (16 • 5.0'* 

5 6Tl s v nilinK(r.}20nL.!l23is +ia If 1.6 2.920-? 

1 24 muie Prods. DM 34 | 15 1.7 4.4 13.6 

5*3 lm^Tiww Meh.(U« 14icU*4 — “I — - — 

W« 20 (Tort hill H.W....! 20 — — | — I — 

1 ISigjXuye i B6is;-»» I 6.® 2‘2l!2'S 

I 64 !T\»MrKeiUB.a0rtlB4 ;+B j 20 1.6] 3.2,19.4 

5 5968.Truu|t. 91 l+lj 1 13.4<;1.4j 3.7ilB.7 

1 7? tTremtoiw. 1151 i+S | 5 66.7 0.817.6 

i. »12V rt'unioriNewJE 1,164 1+8 • (83 l.B 8.7) • 

I ! 13*1 [TiimrH Ben) IDp, 13 1 dlO l.B 6.T 8.2 
it E M Turner Hay 200.1 79«d) 17* * 4.4 *_ 


46 Uls *24 1.8) 6.2)10.9 

45 tBO I 2.3 1 3.4(18.7 

47+1 S 101.8! 2.7120.7 
58 +2 1dl2 2.81 18,23.0 

27 18*! 0.9 7.5)14.2 

91 -2 21 |*M 2.8)17.9 

6113+31; 20 1 S.81 5.314.1 
85 -3 26 ( 1.4) 7.7! 9.4 


193 103341 Da Sfr |193 1+2 I 57*1 l.lj 4.9*19.1 

166 aTlElPenrewiIj’nitnm 155 +1 20 1-6. 3.219.1 

596 223^4 !Ptancuin(aOpl._. 395 +8 U35 2.3 1.824.5 
il j^PtjSharpe (WN).._1 55 1 + 1 ] 1° ! 2-0| 4.5| 7.8 
For bmltli W.H. *A' See Drapery A Stores 

88 ) W Thoa.MO ! B8 1+2 j 28 1 1.1 7.911.0 

263 lffiisn.'rdJ.' , wiT«i(«>l253 )+5 45 2.0) 4.411.1 


_. 22 * 6-21 ® 1 
...•22*1*1.3 6.21)2.2 , 
... 13+1 2.4] 2.5rta.6 ' 
... 13*12.4 2.6(16.3. 
5 24 I * 4.9 * 1 

... ■ 7« 2.7 6.W 5.6 , 
I 17*1 * 6.8) 4 
.... 12*| La 5.7)13.0 
,...*13.612.1 6.4 a9 
... +s 1 1-1 z.a - 

! 18 I 2.a 5.4)13.3 

... 9 5 2.1 8 J40.0 

! 37*| 1.1! 4.e;i9.8 

57 4) 1.1- 4.9*19.1 
20 1.6 3.2 19.1 
I #35 2.3 1.824.6 
10 E.a 4.5| 7.8 


21 rrinie Prods. 


20 (TorthUI H.W....I 20 | 

ISleiTuye j SBi;;- 

M !Tua:wKeius. 20rt 124 1 


265 lffiisn.'rdJ.' , wiT«i(en4253 )+5 45 2. 0| 4.411.1 

i65fi[ 25 jwiiBon Bm«.20p| 29 |— «a ] 10 1 1.3i 6.9:11.4 

PAPER. PRINTING, ADVERTISING 

171a] 12 Allnce AlcleriOpi 16i 2 | ' 14 1.4J 8.5; 8.5 

53^ Ml® Amoc* Paper- .. 23 +)« 

57 lfdfi Ault ± Wilbers. 37 1+1- 10 1.4) 6.3:10.9 

112 693b BenPtvnlSfU 2l5illl2 J+B •22*1.2:4.0215 

191 1 j 1133 B< we ter (£1)...- 179 1 + 1 10" 1.2< 6.6)14.4 

201; 13 Hrlt. Prinong... 21ia[ — 1® — , — ! — 

44 32 Brltn, mu. 36 . — 11 1 1.4j 7£ 10.1 

&J 54 liruonlnc Grp- 84 _... SB . 2.0 6.6 7.5 

68 54 |nd. lOS PrefSI 65 22J 2.0 8.5) 5.B 

86 6G ■ iBunal P uly. 86 [17.9 2-3 5.8 85 

lll E 13 ta.pre.la6p 1B1 B +lfl ^34*' l.S\ B.3| B.1 


13.4!; 1.4, 3.7HB.7 

1 5 77 'rrnnuicitu. ll&l i+S ) 5 *6.7 0.B.17.B 

i. J12V trurueriNewj: 1,164 1+8 • (8J 1.0 6.7) • 

■1 ! 13S» [TiimeH Ben) iDp, 13 1 dlO 1.8 6.7 &B 
ib M Turner Hay 20p.l 79«d) 17* * 4^4j * 

flj lll.K. O|41flU....il04 1-1 ) 16 1.9* 3.9:14.0 

7 216 lUu.lovcr !327 [+7 ! 37.7* 2.1' 3.9 18.1 

» ’;730 iUnl'y’rN.VjniiClOU I 27.1) 2.1; 3.6)13.0 

; 40 Ut.I.CnrriwBlOpT 70 ; (32*,!L1j 4.6)12.6 

1 I ?i L : . City More lOrt 37J e (— i a a— 1 — — I 9J1 

i I 40 D.a 10%Cn94^v 45 i .( 10 ] B.6 : 11.1i - 


1+8 - (BJ 1. 

1 dio 1 . 


6.7! 8.2 

4^4! « 


60 - 2.1) 6.7; 8.7 
22*' 1.4] 0.81 7.9 
28+ 1.3 4.&17.0 
10 icn.B* 6.2:11.0 


4 -IO UUlIVlUTwire-Mi'dAI ,TI 1 Sfil, 

«';730 iUnl't'rN.VJllifilOH .| 27.1) 2.1; 3.6)13.0 
; 40 llt.I.CarriwalOpT 70 | ; (32*,!L1j 4.6)12.6 


1 I :d !l ; . City More I0p[ 37JB|—ii 

i I 40 I D.I. ldSUBMA 45 .j 

7 ! 32 jU. Has llldr ) 67 +He; 

> ' 7is;l ; .fiiuinuitM5rt 8 I 

M2! BaVl'-liiduhtriaUOrt 161a 

4 18b 'CtiL TnmqKUt.;l20 Id _... 

? E'HaAilw 58 . — 

i Id I'oifda [ 23 +1 

6 4U jVlurn l'Jp. 46 ...... 

1 14 |-W K'lMairifl 1(W 23 _... 

I 21 Wade Potts 10]f 41 

5 2fcl a ! Walker Rrarbre 421; 

1 12 I WardliiBcm’db^ 18 +(Q 

6 19b IWedswvod j252 

5 S WmnuKnn.&p*j 13 «.... 
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79 42 \TiImL<tBreeden 79 +2 12 1.5) 3.8[l7.X 


PreadFelielOp* 191j| d20 1.0 10.3 6.1 

^tuokfia Habert. 37 1 JdlOl 7.4| I : — 

TriplexHld < a50ul64 —3 12* UD.8 4.020.6 

Turner Mto 79 (20 1.4(6.3113.3 

WiinuitUreeden 79 +2 12 1.5) 3.8[17.1 

ldSfij 10 [Winflud lUp^J 17 10 1.2 5.9)14.3 

188 1 125 IWopdhead (J.J.. 188 +2 28 2.4 3.TiU.3 

Zenith tAlBdp.. 66 , 0* L4{ 7.2] 9.9 

Garages and Distributors 

A.U.V.I Hdg*).. 37 ...... — —J—) — 

Adana Gibbon.. 57 14 1.9: 6.1 8.4 

Alexnnderalfipl. 101z *•- —I — I — 

Appleyaid Grp. 88 17* l.B 6.0)13.6 

Bmid Grourt&pJ) 30b1 42 2*i ®'5 

Briatol 5t. (3>p5 128 +1 30 1-4 4.614.B 

BrilCSu-AoctlOpI 62 +1 15 1.9 3.5,22.6 

e.G.SJ.(10p|.. | 30 +1 21 J 1.7: 7.(r. 8.5 

Caffyna (B0p).^119 -.... S10L 1.5, 4.4j16.2 

CaradenGpTtl® 28 ' +16 2.3\ 5.7 7.8 

narkrtOtoO (tp 37 B25 2.6) 3.4'll.3 

Coliunrelnva.... 31l«i 5 ,1.2:4.021.5 

Cowin <T.l(5pj.. B2lal d20 H15-S J7-7 

David Gudtrey.- 142 ; +3 18 2.1.3.9116.7 

DotwIa'HIdxia... 82 [+8 16 1.41 4.9,14.6 

Du tzua Torahs* 83 1+5 d!6 * J 4.8 _4>_ 


33 IDoxford 
12lj Harland 


rS*4 15 Hawthorn L.50H 26 )+l* 


56 M [HoanutuartSOu 
42 >e 15 tiwan Honter£l 


+ 2 I - 


55 , - 


42*{i u pwon tiunterii' oh 

83^! 56 [Vesper I 69 |+1 


SHIPPING 

£25 |152 BritA Comm5Cipi225 1 + 18 116)1.5) 
138*1 70 Com'onBrta50p.[1iaxtc;+4 | (18U0.9 

160 124 Court Line. :i3?i«.'+3 I (22*) 2-51 

212 [ 88 Cunatrt (£11 202 i — 18 i *5 1 — \ 

238 |147 FdbretoweDh£l:B38 ,+2 , +7*02.0 

90 [76 Haher (J.) [_B5 j , 10 >06.7 

410 SS2 FurneuWtfay£lj317 '+11 15 ,0.8) 

600 (460 HiHxlderBn:«.(£l , 525 ' — J 22*1 2.6 

204 058 H'nttogaihairfn.168 \ ; 10 ' 3.0, 

170 ^0 lndoChinaDa£l'l60 1 12* 00.7 

61 | E6- [iacofatJohnl 20p{ 62 • .....j 19 ;2.0< 

7(«e| M "Itowu O'reas F..., 60 +1 j 17* 3.1| 

139* EE Lyle ShippinR. I 83 , 18 .03.4 

R2V (W-Liianch L r o '«20i» 72 1 *20 «3.fl. 


R2*i 66*4' Uanch 1/n'»ata 72 | 320 sf3-fl, 

26 13 ,MUf.tolD«du 1 £l 20 j - ! — ) 
1£S 92 lUwan Steam.... 1CB ' + Usl 28 1 1.2> 

2061a 1441 2 !P. * O. Defd. £1.174 +B ' (12 lOl.Bi 

90 66 HeanionSmJOp 71 i^-2 12*' * | 

8456 | » Da "A' 60p. ! 67 ' + 4 12*, «, | 

23t- lieu Rail chnanWSOp' 227 + 5 ( 22*, 1.6, 

24W2I165 pibeaf Steam 60|, 174 , + l ;tal2*,-C4.B 

SHOES AND LEATHER 


(X. Mv*2iinru8r ^uui uu • I a. i ■ u.u| u.o 

96 92ls HU(cns iaDfj). — ' B3l r , *35 1.7! 7.5| 7.0 
IE8 121V, K. Shoes ibOpl..) 186 '—1 ! 14 [ 3.1, 3.8:13.5 

62 31T B UmbertHthSOrt 51 [+1 W9.2 1 2.3) 3.6(12.2 

15 11 (Lenn’daDCA'Sij 13i ; )-l* 18 1.5*, 6. 7i 9.9 

111* 2*4 L’poolShoe{10p|[ 5ia| — la — — | — 

50 40 Lotus i BO ■ ! 5 8.3| 2.5*, 17.6 

23 9 Meltzcr (A.H.I. 18s!, ) d4 1 4 ; 5.6 * 

41 C& [NSFuotwearlOpj 40 [ 1 25 j&1.6| 6.2 : 10.0 

20 J 131a CS wli'd* Burton) 17 la: +i! ' 7*, 0.6:10.715.4 

53 26 lel.Vurvic Shoe -...J 53 1 + 3 | 2* — 1 1.2 — 

71 37 PittartKC.W.I... 71 j + 2 11 2.11 3.9|I2.3 

44 I 35is!RayneiH4:M)5p! 40 60 1.6^ 7.7: 8J 

350 l«7l S SteartfcBim'A’ejp BO +2 | 15 1.6, 6.210.3 

62 47 iStmiR A: Fiaher, 62 j -....I 17 — 1 6.6[ — 


E7 16 Wi 
36 18 KV! 


rra 1 lOp).... '26l2Bll ) 

te (J.j— 1 36 1+1 . 


12*' 1 5) 
14 ! 1.8 
6 I 2.5) 


SOUTH AFRICANS 


63 52 [AngTr" a Ind 50c] 57 1 18 

380 £6114 Aas.M.'gp"se(5oq380 — ... 50 ; 

400 255 Gr'tmns‘A'(bOcl]340 ‘ 47 1 

166 120 (nt Colmst (5iVljl50 [ _.... 24* 
140 j 86 Jewel Props Hi] 00 1+3 t7*ci : 
szi\ nim. uu',AM4nn«,Lji kkj'- 


4.5 15.2 

6.6 8.3 
7.5: 9.2 
5.3:10.8 
4.2,12.1 


9.21 « 

3.8) 7.7 
4.0)10.1 
4.7! 41 

4.9) - 
4.0)10.1 
4.6i 9.8 
4.0 15dJ 

7.2 1 « 

4.o:i4.1 

6.8 1 7.5 
6.5l 4 


140 86 Ues«ei Props Hi] SO +3 t7*ri 2.0, 4.9; - 

470 650 &J£Bx.Vt J A'(60c'400al[--6 55*! 2.4^ 4.0)10.1 

170 116 [aKsTrue* A'(a0cj|17 0 I . — 27 2.2 4.6| 9.8 

B2l a 60JBW.A.Brew.(2Ocj! 88lei . — 30 1.7 4.015.0 

150 80 JS-A. DlBt. W. £1,130 1 9* V 7.2' * 

275 187 ia (riser Oats HI — 12 75 • tl9 l.« 4.0[14.1 

39 S17 B Union Sweir60e)| 3815] 1 9 B.d 6.6' 7.5 

SCO 150 |Gtd Ttth-Sth. (E i)2 1 5 | «...|+24 « , 6.5| 4 

STEELS 

1 9 | 2.0] 7.5i 8.7 

+ 1is[ 12 2.4; 6.8i 6.1 
7* * 7.5- 4 
+ 7 ! 12* 1.8 B.li • 
-1 I JIB [2.3 J ! — 

I 12 1 — 7.6 — 

......I 14 J- 6.0)- 

. TEXTILES— GENERAL 

EB=« 56 (Atkins Bros ) 43l a , 1 13*1 1.2: 73:10.5 

86 65 Beales |J.| (20p,| 65 I -....i 16 B.li 6.2! 0.1 

16ia SiaSear Brand....-:. 16 . — ;B— — , — ( — 
23ia 11 ig Brtlrcote GR-Spl 23 Uij 10 62.4; 2.2,13.7 

66 SS*« Boniltit-FtoflOp) 60 i 25 j 2.5 1 4.2 1 , 9.6 

58ia 30 Bright (John)... 3Ug; 11 1.7: 8.7 6.9 

SIM 15k BrxarHyGrp.lbpll 17 ! 21 I l.ff. 6-2l 8.7 

E89,i IE *B. CotrunlVooLlSl^rt-ig I 53: 4 J 4.5; '* 
•9EI«) 67 Tr • Brit, Enkakm— I 85xr+i 3 1(12 I 2.5) 3.911.5 

391a 1 26 k'arr'gtnViyell*) 37 .+2 1 - , 0.7) — 

68 45 Onus Frtoar....: 641s' + 1 1 * 14 1 LOj 5.619.2 

95 61 Corah (.V.) ! BO : —..! 15 0.3: 4.7(z7J 

136 [ICff ICofirtsiilds |134 +3 j 27*!g1.2! 6.216.2 

£79*1 fiTO | Do. 7*Deb.B2/7£79i«: . — , 7 j1B.0yg.Bj — 

4 flat Zl«iLrnot*sB'ron(3p 5 1 ' — I — — — 

W CSUBiDawson ( J.} 44 i-l ! 3 ' l.lt 1-7>B.I 

49 2Si 4 Do. ‘A- 42 ;-1 ■ 3 i XX L862.6 


BS=4 56 I, 

86 66 t 

16ia S'sg 


■ 68 45 

96 61 

136 ltd 


“ U.« T. f I 

87*!g1.2! 6.216.2 
7 j1B.Oyg.Bj — 


hT SitoSiq ^ i-i ! 3 ii.it x.7> 9 .i 

49 3Sii Do. ‘A - 1 42 1—1 I ■ 3 i L1I L8&2.6 

20 13 DenbytWm.Mhp! 19 | 1 33 1 2-2- 8.7 1 5.2 

44 2D Emu Wool.—.....: 44 ) + 2 I fd6 &.B 2.B 9.1 

48 3EU Hncliah CalVm..| 46ljl + i« 10 j l.l: 5.4,17.3 

£3 66 rFuIrta.tJ'rr'j JW 72 ; ‘W45 , 2.2, 6.2 7.2 

UJ 4 7lE!Farnw(trlh*ll^ 11 I 5' 2D 4.511.0 

1» 131l«]Haggaii(J.){10p);146 ,-4 d33 AS.9, 2.3 11.2 

49 £8l4|Ht»th (Q.H.k— ) 58 < + 3 5 [00.4 3.3,73.7 

75 b6 Sicking P 1 at 50pl 76x4; 12 4J 7^, 4 

4812 28 • 45 , —..I 10 1 1.3J 5.6!l3.7 

96 25i4:HowwdlEK>Z0i>! 72 ; ftd12* ; 1.7J 3.5:10.4' 

fit 67 llngnun /R.j lOfV 90 :+! !d50 , £, • Afi, f 

27la 25 DarkacoJcSMOp' 27 I 29 j] 0.7)10^-13.7 

9S4 GltjJnnenig 5p. | 8*i,+U 1 — ■ : — | — | — 

For J unit ex sK Eldridge Stahieidrd In Tnigts— F- land 
47i! 52ia’4uw Ind. 60p...l 45 } 10 1 1 2-11.ll 7-* 

43 S3 jLeed* Ryers..... 1 S3 |!16jl.6l { 1 — 

' 48 29 |LlHer A Co [ 42 dl4 0.6) 8.3'2 1.4 

U01 8 15 |MUtog iF-l 10p..| 92 ! W40 j l.B, 4.&14.9 

221 £31 Sntta. Jlaalg....l321 i 1 21 > 2.7) 1.622.8 

520 230 Do. S'V *.V....'320 „ — ; 21 1 2,7] L6E2.7 

245 140 S ova Jersey 2 Op 245 1+1(1 Jd3G , S.ll 8.9-16.6 ) 

63ia 29 (jniilltex I 42 +2ie' I 

m 45 | llad ley Fashion* 48 d22*£2.D[11.7 4.2 

33la 18 KoMiiWm.) 1 29 *7*] « > 6.6| « 

lUat 8 ;S.B.E.T. (20p1-| 12kr . — ) ;12*' 1 JSt. ; - 

76 aili'ShawCarpetdOp! 73 1 1 50 | Q ! 4.2 » 

sm 20 ISinlar ) 27 | -... 5 ! 0.5, 4.6,46.7 

R& 35 .'fjnmll ft Tldmas! 65 1 12*, 1.& 4.811.7 

22 1 a 1 10 (SmallBhawElOj. 21 i + S [;15:0.9; ; ' — 

233lg!l63 i&nui Via. iLiSOU, 18752 —2 1 ! — ! — • — [ — 
179 165 | DaPrlv.(Lia» t 16B : ......1 — 

19 13 ;9mnh Mills 18 8*. 1.71Z.8 1 6.1 

fiZis! 41 (iipeneertfieo.i..; 50 • WiC*. 1.4, 6.2,11.7 


<6 I 39le:TricnviU& (lOph 46 1 M24: 2.0, 5.2. B.6 

Fur *Tnitex* see under Drapery &, Stores, 


HI ECS IBrir. Am.ntgi...i38B i-2 
P4 r&7l 2 i Du.6pcP£(£l.| 631.1-11 

CO 80 [Brit-TobAus S.vj 95 

33 ! lOlj'Csrrerso 1 !?' 12*pj 38 j + ia 
118 77>i|Dunhni (A.'10p-11B 1 + 2 
141 lD3*aHJaUaher50p.....;i41_ |+2 

971*1 64agjlnu«riHJ 1 960* + 3 

1 132 | fflig'-Siemsscn Jlntr.llSO ) — 2 

I 156 lEmTuU Bee. Trt....|175 

562 ,450 ! Do. Dof. |562 ; 


rl4 1.8 
(I5f| 1.0 
|43; 8.2> 
19 I 1.6, 
19 ' 1.5 
26 l.ll 
; 39*i 1.0, 

,112 l 1-0 


8*' 1.1 1.7 53.7 
13 ; Lll 4.121.6 
9 * | 1.8 * 


245 165 IMurklow (A-d.V245 *) : 28*1 2.4; 2.3 18.4 

133 100 .N'eu , JU*ndoaPrp l 133 ^._.l 21 j 1.0 4.tr25.4 

1F3 lltffi ,Nurth Briu.li 160 ' ((422 2.0, 3.6 15.0 

364 £59 Oiiden inn's |285 | + 3 I 16* 2.6) 1.6,42.2 

l BO d1& IpammoumRItvllBS ’ ' (13 2.4 1.6)27.3 

74 46 [Paraar land..., 731s' 4 0.8) 1.329.0 

SClil R1 Peachey 921 2 1- ■ +10 2.4) 2.7:15.3 

182 1136 Pri-fHdg.ilnr.'iaZ 19 l.l! 2.657.0 


LHsiWehbJJcw.) (6p|. 12 |dl7J 0.6| 7.3B1.1 

i05g W'minatJ’. iSOp 112 1—1 M17* 1.4 3.1S2-5 

42 rvrminatTBttEOp 67 j (6 * I 2.1J * 

66is!Wuigatelnv20pj 77 j |dl4 ] 1.0) 3.7J2B.9 

SH IPRI J II BUBS , REPAIRERS 

2 4 (Bailey Ord. 5p.. 3ia, ~....| — | — i — j — 
E3 [Doxford k 8. £1 38 U4 ! 6 1.9,13.2 4.0 

[21s Harland k W £1 29 | B— — — I — 


102.787 M 


6 [ S.3| 2.5(l7.6 
rt t ! 5.6 ^ 
25 j&1.6| 6.2:10.0 
7 a 0.6:10.715.4 
B*| - 1 1.2 - 
11 2.11 3.9112.3 
60 1.6( 7.7: 8J 
15 1.6, 6.210.3 


TRUSTS, FINANCE. LAND 
Investment Trusts 

186 |145 (Aberdeen Trust. 11 86 I *25:1.11 

](S 75 JAileii Inv. 103 j 17 l.ffl 

525 p75 L'Uex- Fund SI— rt-76 — — 

203 150 pUiianw luv. ...1202 ! + 2 IB 1.0 

820 172 Ullhrow Trust J215 +1 22* 1 l.ll 


.2, 2.K50.2 
1.9 4.C] B.6 
.4! 2.3 18.4 


18 1.0 

820 [172 Ullianto Trust. .<215 [+1 I 22* 1 l.ll 

104 E5 1A1I lTml 1 ne. IfOpj 9B 14 ; 1.0 

05 ll«3 IW ii|«Lsltb0p l 247 +7 0.7 — 

401s 1 33 Ambrose I nr. lu; 37 I ...... 12 ! l.tf 

W I 46 Du. Cap : 64 t — — ! 

274 [224 Amencan TrusCBTS +1 31 0.8, 

2R2 pM Do. -B - _'B59 1 — I — 

97 1 77 Anglo Am. Secs. '95 lgB 1 j 9* 1.1! 

54 '50 Anglu Ini. Dh-.i 33«tf + l 2 ! 10-1.0) 
107 89 j Do. Do. Asset 106 — f — ! 

60 46I B |Anc- Sot. for.. 60 I j 7 I 1.0; 

36 32 Anglo Welsh 1 nc, 36 J 12*'CI.O- 

72 1 4>J | Du. Capital ..»! 72 1 ! — j — : 


107 89 _ 

60 46t B lAne. Sc+u Inr.l 60 I j 7 I 1.0; 

36 32 (Anglo Welsh Inc, 36 j • 12*'Ci.(1 

72 ‘ 4>J I Du. Capital ...[ 72 ) ! — j — : 

68 I to lArgo I nr.(S.Vl).| 64 I — ... kr7 1 1.2! 

317a 21 lAanhiume Inr.l 39 ! ..... 5 1 1.3] 

135 106 |A«hdown Inv.. .'133 ) + 1 14 11.0; 

143 106 > Allas Elect. 143 i+lg 16.8,1.2; 

60 37 (.Austral is (SAlj. 41 ! . — 4* 1.1 

120 120 ;AiilliorjtTln30p 1 lC6sJ, ' 9 2.2' 

116 85 iBonker? Im‘-...!ll6 | 16*1.1, 

207 173 Bar Hall BOp.... B06 *1-1 13 Il’I.O 1 
a: 71 Bnrer Trust.... 86 ) . — 12 I 1.1^ 

GO 43 Uerrv Trust SSl^+ls r3*' 1.3* 

170i : 117 Btah , pfl G atePr£Ll70ic! + U! 6* 1.0| 
1£0 140 Blshoimgntc TWlBO +2 : 20 [ 1.0| 
287 231 Uortler dtlm &Jp)2B5 ..— i 11 ; l.Ol 

145 'IDO Brewery Com. >145 [+5 86*'Ul.l| 

57Vl1 43 Brit.Atu £ Gen. 57* j .....J 7*, 01.6 

23 ; 66 [British Assets^. BHa' + l 1 +6E,;UL1| 

2&Sf, 22 Brit. Ana. Inv... 24i s i | 2 1 1.3 

114 221n B.E.T. Del'd 1 14 +8 120 1 1.4 

92 Slir^rit.lnd.AGen. 92 1 + 1 (16 1.1 

171 135 Brit. Invest.:.... 169 +1 14*1.0 

120 3614 Sr it. isle Gen. _ 120 I+S 22 l.ll 


6*) 0.9 2.6(43.6 
15 I 1.1 2.5|i5.4 
1d7 | 1.4 l.fi|44.0 


62 ! 45 (Prop Fhrt'shlp..l 62 ; ) 6*) O.F 2.6(43.6 

160 IllS jPropA BevA ...'149 15 I l.l 2.5|i5.4 

213 146 j PrupSoi-. 1 n vS0p217 J 1 Id7 | 1.4 l.&|44.0 

13 81q Kaglan Prop: opj lli£ — U I 4 7*1 1.0 5.350.3 
£4 TOVKavtonme 10j>.. 19y ..... dl4 j 0.2 7.9)57.6 

358 166 14 KegjomU Prop... >263 1 20 1.6. 1.9i32.B 

2S3 I66I4 Do. ‘A' >263 ..-.) 20 1.6J 1.9 S2.9 

292 tlTBic St. Martins. ‘292 id +5 ,23 4,2.014 

21S ,137 IsiunucJ Proifc ,213 <+26 1.2; 3.026.9 

113 - S3 Warf-Metrop 20p»H3 j 14 | 1_1< 2.586.5 


lArco Inv. ($.11). | 64 
311a! 21 [Ashbourne Inr.l 29 ! _....! 
135 106 |.V*hdawn Inv...'133 )+1 | 

143 106 ’Alias Elect. 143 ;+la 

60 57 (.Australia <SAl|. 41 • . — | 

180 120 ,AuHinritTln30p'l46sJ, ..... 

116 85 i Banker? Im\....!ll6 | 

207 173 Day Hall E0p....[E06tf)—1 
80 71 Bearer Trust.... 86 1 ...— 


167g'Sc.*.Citv (IO jii 281;. . — « 13*| l_a 4.8)11.5 
66 jSImiKh Bath..... 96 I 1 10 ) l.lj 2.6,34.0 


177 143 pterllne Esc.... 177 j ..._.i tBB 1.2 5.027.9 

ISO 58ig dt erl'RlAndfSOp- 140$ ; 1 (7* 1.0 1.1)94.1 

603 416 Stock Coniwn. 602 1 316* 2.1 0.7174.4 

172 106 bnnley|B.)lnv.[172 —.518 1.2 2.6)80.2 

46lx 54 frown Centre.-! 44l S J 7* 1.6J 4.3jl4.5 

46 33ln!Do. Cap. Shares) 4Hs| — ... — — — I — 

114 74l e m>wn£City\UplillH3>+l (22 1.0 2.QB3-.0 
1201; 67 iTowniUom (SOp‘127 | 24 1.5 3.&17.3 

134it B81aj&afalRBrH-(20p)119 Ui a 20 1.7 3.4il7.5 

72 M (Tniflonl Farit.— I 72 „.... 13 1.5 4.H14.B 

167 137 U.J£.P»pwtr. JI67 (17*. l.ll 2.6lS6.0 


3.2)12.0 
9.3l — 
6.9 ao 
5.1:11.2 
3.7!12.3 
6.81 9.1 
5.0'13.1 
5.018.8 
5.6 17.4 
5.019.2 


3.417.0 
4.1jE3.7 

2. 2-4378 

2.654.0 
7.1,14.4 


2.5,36.6 

7.613.0 


2.935.0 
8.7 11.5 


5.1H6.2 

4.3 18.2 

2.759.0 
2.751.6 

5.218.0 
1.237.2 

3.4 27.5 

3.230.8 

3.525.5 
1.6486 
3.2,31.7 

2.854.4 
1.9-49.6 

4.6) 19.4 

3.330.0 
X.8|50-7 

2.iaa6 

4.4A7.9 

4.121.9 

2.1145.0 

4.6) 19.5 

2.3146.5 
7.l| 4.1 


9.1 iTetr.ple Bar ,122 .-Hr-' 20 [ l.ll 4.122.3 


71 E3l-m«iiwt InvtSOp, 71 ; 4-i-U.T 3.327.5 

30 I 26*t!Tiiwifi.(iniwr!i..- 30 ! Bj 1.0, 7.1'l4.5 

117 i Do. tap i£li.,llb ; , — . — ! — 

63l?f «21sTlin«niuiii-n ...- 57L' ' ?15 I0.8 1 fi.1120.5 

156 - T ■kcngrait' iK+..155 — ! — — • — 

6l5±iS10 r^t ,'-)il..'.«l5!4 - h 25.- 1.2 1.649.4 

fSl : , S3 .Ti-r’lnvi-l. In.-.' 59i;. 116 , 1.0! 7.6.20.7 


141 110 I L+i. LajutnL. .127 , 

6712- W TrilvAnsJ ‘1 Ih+UIi| 6l 

1C>3 111 Tran- Oif-iime... 153 

fe'l; •56l2*Trjile---Mliiesdji- 581; .. .. 
3 TO -ISM; Do. Capital i.£i 313 J- S 

33! [1 If-Ia Triumph Ilv 222 )-4 

+ 7 - (Si^Trt+.i Ctnoii.. 87 '-r ^ 
£37 '179 Tnwiee Ccrp... 237 t! 


-'l.B' - , - -• 

3v 1.2 2.141.3 
15'ri.O 2.542.7 
7.9 l.Oj 6.8-14.7 

33 ! 2.0 5.7-15.1 
9 ! 1.1 2.633.5 
27; 1.2 2.9 29.5 


5M '317iE'Trneri<lelnvJCl.394 +2 10 10.9 2.543.4 

741J, tit L'nis. Ii-.v 70 ; — I *9 ; 1.3, 5.224.4- 

125 : S -I iu-.iu CiHnni.. .-1161s' +1BV l.l! 4.0.22.B 


179 )l35 lid.Brt.+to— :177 kT + 2 
JO £7 \ 'l.l. la; i:s1h 27 

45 1 33l»!' K. Ovi-tvm-...- 42 1 

TZ i eiI-...l'.S>. Deb. form 78 -r- 1; 

662 fciita l'..S.T‘».Fon.lSl l 650 —I 
195 .170 il'ticeSVciiMlarlBO _2 
£09 ilt"l« U'lmerboitum_'209 - 2 
90ti) 6 c >2 Waan Inv | 8Si;-r>= 


• 224. + 3.2: + 

5 0.9> 5.1 22.0 

' 12'n.fr 7.1 is.i 

, 10 c 1.1) 3.426.9 
' 10c, 3.0 0.051.6 
- 9.2' 4. S.B- 4> 

: 18 1.1< 2.241.7 

1 7 l'D. 6'- 2.0 a 1.0 


3.6,18.5 
6.1)22.6 
4.1 15.7 ' 
2.5| — ' 
B.2;iar 
H.9I S.9 

4.7)26.8 
4.3, A9 

6.91 B.7 
8.2! 16.3 
6.l! 8.0 
7.3) 4.6 
5.4 6.4 
5.6! 6.0 

B.5 VL7 i 
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{The financial Times Wednesday July 


THE LEX COLUMN 


Index rose 5.2 to 413.2 


r FIRE DESTROYS 


The hanks after the interim season 


The National Westminster average lending rates to the second six months requires a cent earnings increase may be 
figures pleased with a pre-tax personal sector has been barely little more than just the Eddy a reasonable hope leaving a firm 


rise of 13 per cent to £3 8.2m. scratched- That leaves two explanation. The answer is a 
comparing with an aggregate lx major uncertainties as a break yearend inventory problem 
per cent for the big four. At on the share ratings until their which helped to push down 
earnings level that means a gain outcome is resolved, namely the profits from fans by £272,000: in 
of 25 per cent, and assuming the effect of a breakdown In the addition, the National Match £)a]fon BartOH Bank of England s new crecut 

rate of expansion in advances cartel and the chance of the acquisition came in half way rein non . _ , _ policy when it comes 

(about 4 per cent annually to development here of the same through 1969-70. At £ mt0 fore 6 - 

date) is at least maintained the land of reluctance to borrow So Eddy remains the major 62 per -eent, D^ton Barton s What Dalton Barton has to 

projection For the year would that has weighed down the U.S. prop for current year recovery, profits for the first half are offer herc « a more personal 

be perhaps aOp against 40p on banks’ profits of late. The latter with loss elimination hopes con- § r * a *f r . ““ “J , Jlf touch. although that by 

in-ni_ finnpii nn thr* hnJTHlnP nrnriucts UUCed in the Whale Ol iaoU. HafiniHnn. imnoses an eventual 


exp lana tion. The answer is a base for the shares on a pnten- 
year-end inventory problem tial p/e of perhaps 91 at 155p. 


See also Page 19 

Dalton Barton 


At £820,000, before tax; up into foree- 


pective p/e is 13.3. The ment choice easier for private 
concern, of course, is with the shareholders with limited funds, 
chance of a stickier climate for and Chloride’s new £5Jm. 71 per 
the smaller financiers — how that cent convertible may be a case 
the clearing hanks have plenty in point The stock was a simple 
of money to lend — under the underwriting proposition yester- 
Bank of England's new credit day with the shares up 5p to 



control policy when it comes 105p against a conversion pnee 


of Hip and the yield, for gross 


What Dalton Barton has to funds, comparing with 4-3 per 
fer herc is a more personal cent, on the equity. But if the 
unh and although that by n d paid stock holds the 


prevents! 

INVEST IN L&G 

:cr t!:e latest and most esa^tnsr;: : 

FIRE CONTROL EmilPMEhiT 
L.4.G FIRE APPLIANCE CC.5.T-D 
Cexton Sr North -Lonodci l- 
01-476 3991/5 
"3roncJ-os .ail < ,< 


Weather 



Is well in Tine with the sector, seems to have been the power- level; interest charges will be could te wj tte 

and as usual the investment house behind the latest batch of usefully lower after the closure JJHL ^ 

dilemma concerns the sector as profit gains. of Grant Industries, and Eddy's «'0 . The IqM M mj « 


definition imposes an eventual 
size restriction, the limit is 
probably still a good way o£E 
Meanwhile the group has been 
increasing its fees from 


__ , — — UJL TO-DAY ■ , H 

premium it should see to-day, A weak ridge of high pramin'rtU 
private shareholders could well extends across the British l*it i 
take a small bonus by selling from an anti-cyclone testa* 1 
their rights: near the Azores. 

This is not a criticism of the E. Anglia and parts of j 


■;3Y C. GORDON TETHER 

>in jr 

u L jJ*NE METHOD of resolving the 
1 irnhlem presented by the world’s 
U - access dollars that has much less 
»■ - V.i commend it than may appear 
'■t first sight is that which would 
rY'iivolve part-conversion of cen- 
T'al bankers’ unwanted holdings 
„ r : !no Special Drawing Rights or 
?■£. me similar Interna'danal 
, lone t ary Fund asset. For !he 
f V, ^suiting immobilisation of the 
abilities created by past 
_tv.. Mpericao deficit spending would 
: - n '-laterially reduce the pressure 
*ie U.S. authorities are now 
P* 'under to take resolute action to 
stablish the American balance 
’ l * fi payments on a sound footing 
' v " -,nd would thereby help to per- 
j 1 <etuafe the principal basic weak- 
* l! ; J ess in the present international 
j” \uinetary set-up. 
t- The moral of the new dollar 
IT* Explosion that culminated in the 
-d evaluation of leading European 
- 1 -: Currencies in May and is cur- 
!.i' ; jpntly creating serious embar- 
il*. wssments for' Japan and some 
V ‘tber countries is clear. It is 
>it riat the long-standing U.S. policy 
ir ‘ f pressurising the rest of the 
e -forld to indulge its addiction to 
1 jerpetual payments deficit by 
->i. 'reating dollar accumulations as 
t’ iconvertible is nearing its 
4’’ ffective limits. 

A / Many countries are already 
U,'. roeply concerned about- the size 
: ■ - f the dollar element in their 
*’ Veserves. And indications that 
j .Vashington is not in the least 
1 repared to slow down the flow 
i f new dollars in their direction 
'-.Vive produced the first signs of 
T V revolt. 

;T No urgency 

This discovery has caused 
, v Washington to start paying lip 
.‘1 : ervice rather more energetic- 
‘»"i lly than usual to the need for a 
'lager U.S. export effort as part 
• f a general drive to counter the 
oun try's proneness to payments 
'.eficiL But there has been no 
-.uggestion that the gap would 
i\; lave to be tackled with a sense 
f urgency. And, indeed, it is 
nly too evident that Washing- 
„i on’s main reaction to the crisis 
; uas been to start thinking of 
, tew ways of setting othec 
ountries to provide it with 
v elief. 

1 One manifestation of this Is 
, he sudden resurgence of U.S. 

, ^mhusiasm for the widening of 
’ lermitted exchange margins. 

lUch a development in interna- 
•'.lional exchange practice being 
" i alculated to carry an importani 
. tage funher the devaluation of 

• ho dollar which European coun- 
ties arranged in May. It has 
i Iso round expression in the 

, . -.greement concluded with Ger- 
’ : ll any whereby no less thah 
, 5.000m. of that country's excess 
mldings of dollars have been 
rozen. 

There is no difficulty in seeing 
•-.hat nothing could fit in better 

• \*ith this approach to the prob- 
.'em presented by America’s 

vrpetual deficit than an arrange- 
nent that would permit the 
ifT-Ioadmg onto the Intema- 
innal Monetary Fund n[ the 
! lahililies represented by central 
. Jankers’ excess dollars. 

The point is that the dollar 
! 'Icment in their reserves having 
:-.jeen thereby reduced to a very 
ow level or eliminated 
■ntircly. central bankers would 
it much less inclined to resist 
tew inflows of U.S. money than 
hey arc at present. And the 
. vay would he clear — in a way 
hat it certainly cannot be con- 
sidered to he now — for Wash- 
. ngton to continue with its so- 
' called policy of 14 benign 
. leglect ” for several years more. 

U.K. different 

Fashionable advocacy of the 
•.’internationalisation” of the 
i “eserve currency element in the 
! -.iquidity supply is not. of 
1 course, suggesting that this 
vnuld involve only central 

• .tankers* excess holdings of 

• tnllars. The idea is that it 
; should also embrace sterling 
. tnd thereby provide the U.K. 

with a simple way of meeting 
... '.he commitment to speed up the 

• abasing out of sterling as a 

• vorld currency. 

* But the British case is very 
' different from the American 

. .me. Though sterling still con- 
ititutes an Important proportion 
. if the world’s reserve currency 
'iquidity. the U.K is no longer 
/n a position to exploit the £‘s 
' ntemational role. 

: The U.S.. by contrast, con- 
i'. inues to do this on a vast scale 
,md shows not the slightest sign 
i'yf being willing to make the 
Sacrifices necessary to bring the 
'• arocess to an end. As her 
Jcficit arises in larce measure 
. ;from investment nows devoted 
'ltd acquiring other people's 
Assets, other countries clearly 
ihavc a duty to themselves to 
'took very sceptically at any 
santertiational monetary* “ rc- 
llorm ” that would serve to 
perpetuate this situation. 


a whole — up 87 per cent so far See ., 1 ^ page 19 

this year. 

There is of course nothing in „ ... , M . . 
the average p/e ratio to inhibit UriUSfl iridica 
the advance at this stage barring outcome for 

any pause now the interim fi4 . . « 

season— though a prospective Bntjsh Match pro ts oi 5.4 
average yield of about 3 per pre-tax against £6.52m. — looks 
cent, is not enticing — is over, uninspiring given that the 
Moreover it is not as if 1971 figures for its major problem 
will have been a year of above area, Eddy Match of Canada, 
average profitability in terms have already been published, 
of the interest rate spread with For while the group’s first-half 


SSSSSK ZEAMlnX 

otherwise 


has probably a good thing, reduc- 
rino ine as it does the need to 


from scratch. Over 95 per cent, 
of the £10.7m. Thorn 5’s were 


n in pla 
of Eugit 


first quarter statement has probamy a good tning reuuc- in g geographically by branching semen, ^ per cem olherwisc nn(Ch of 

already picked out an improving mg as it doe- the need to ou[ of the west End into the **** Wales, N. Ireland and W.fft 

trend in its other operations expand the equity base, which ^ ^ Glasgow, and it is ? e . u . d r 4 v e 5 land will have sunny periods 'm 

with the relatively unimportant is taken care of for the time 0U rsing a portfolio of small 1969 hut since then (ana scattered showers. 


: — ...» : . . j laiiu will mu- sum 

in 1969 but since then (and scattered showers. 


Wim toe raaoveiy umuijioruiui 7 -. r “ . . ~r r nursing a yuiuiuiuj uj. omtu ,, - _ - bwhwhu f 

„ 1Q7n „. nntromp fnr exception of office furniture. ^“5 ^ retentions and the unquot ed companies which ^ th * London: SE, Cent. S and Cent- i 

The 1970-il outcome for Another match price increase options on 10 _ per cenL of the should have some impact in the ential) the stock has performed N Eng.; Midlands 

dtish Match— profits of £5.4m. ^ January will help the UJC equity^ exercised by three me dium term. m hoe with the equity. The Rather cloudy at first, scatter 


British Match— profits of £5.4m. ta Jamiary wiIJ he j p the UJC- equity exercised by three 
pre-tax against £6.52m. — looks after a firm performance in institutions a couple of weeks 
uninspiring given that the 1970-71: chipboard should be on a S°- 

figures for its major problem an improving trend and there In fact the share price, even 
area, Eddy Match of Canada, are recovery hopes for South after yesterday's 12p rise to 
have already been published. America which is already 10 362p. is not assuming anything 
For while the group’s first-half months through its year. So pro- startling for the year: on a 


in line with the equity. 


See also Page 19 

Chloride 


point is simp,, th. . rtf evident th SSl!S ^‘”31 
one that whereas subscription sunny spells . Wind variabl i 


to a rights issue by a third party light- Max. 22C (72F). i 

can improve a current share- E <Vnglia md E ^ f 1 


.juiuiuc can jjnproyg a current share- 

Convertible funding tends to bolder 7 s rate of return on his 
11 deferred equity on a investment, the latter cannot 


Rain in places at first, becon 
ing brighter, but scatter* 


a prospective fall of about 1 setback of £641.000 conveniently vided a £450.000 increase in reasonable projection o£ £ 1.7m. premium, rauier man imme 

point in average Bank Rate, coincided with the Eddy profits printing and packaging profits Is pre-tax, and earnings of 2.7p a diate equity on a so-called dfe 

Finally the scope for raising slide, a fall of £475,000 in the maintainable, a 10 to 20 pei share against 2.16p, the pros- count. That makes the invest- 


JUU&li ltd JCOA. lOU 4U11U1U5 lUi VU a - , . M . m J - . £ t i 

£450.000 increase in reasonable projection of £1.7m. premium, rather than imme- raisehis return oy amt ot sun - 1 thundery showers later. Win, 


coincided with the Eddy profits printing and packaging profits Is pre-tax, and earnings of 2.7p a diate equity on a so-called dis- smoine 


See also Page IS 


Freight-rate slump hits 
Britain’s shipbuilders 


by james McDonald 

THE FLOW of orders into UEL 


orders. This is obviously a operate on at least an equal basis more than at the end of March. 


shipyards in the second quarter result of the slump in dry cargo to its competitors abroad; While This shows a considerable slow- 
of this year, with one notable and tanker freight rates over the much progress has been made in ing-down _ of world shipbuilding 


Hailsham plea 
for Labour’s 
pro-Marketeers 


exception — Harland and Wolff, past six months coupled with the 
Belfast — was at a very low ebb. exceptional rise in operating 
Apart from such factors as uxt- costs over the past year or more. 


certainties over shipbuilding 
credit earlier this year and the 
removal of investment grants, 


and tanker freight rates over the much progress has been made in ing-down of world shipbuilding BY PHILIP RAWSTORNE 

past six months coupled with the industrial relations, there is still construction, even though there _ _ , ... .. ’ 

exceptional rise in operating room for considerable improve- is a slight increase over the quar- LORD HAILSHAM, the Lord you can leave it for another year 
costs over the past year ormore ment. ter. Chancellor, continued the Gov- I do not believe is a possibility. 

The Shipbuilders and Re- Japan— the world's leading emment's offensive against Mr. He had been fortified in this 


The Shipbuilders and Re- 
pairers National Association, 
commenting on its statistics. 


Background 


the main reason for the drop in says: “This change in the situa- 
orders has been the slump in tion compared with a year age 


Japan — the world's leading emment’s offensive against Mr. He had been fortified in this 
shipbuilder — increased its order Wilson’s Common Market post- belief by Mr. Jenkins. Mr 
book by only about 500,000 tons tion with a thinly-veiled attack in Stewart, Mr. Thomson and Lord 


variable light Max. 22C (72F). 

Channel Isles; SW and NW Eng 
Wales; Glasgow 
Sunny periods, perhaps a fa 
showers. Wind light variant 
becoming light SW later. Mar 
21C (70F1. 

Lake Dist.; Isle of Man; SW Scoi 
Cent. Highlands; Argyll; K 
Ireland 

Sunny periods, perhaps fa 
showers. Wind light, varlaty 
becoming SW. Max. 18C (64F). 
ME Eng.; Borders; E Scot 
Edinburgh 

Rather cloudy, becomin; 
brighter later. Coastal and Mi 
fog, especially in morning. Win 
NE light becoming light variable 
Max. 16C (BtF). 

Dundee; Caithness; NW Scot 
Rather cloudy. perhap 
occasional rain or showers. Win 


He had been fortified in thia ?£J sht 01 moderate. Maa. IS 


shipping freight rates. is the resul 

Statistics published to-day by over credit in 
the Shipbuilders and Repairers the year, c 
National Association confirm the effect of the 
forecast in the Financial Times ment grants 1 
dh April 19. On the surface, the 1970. More 
announcement that orders re- been a sigi 
ceived by British yards in the trend in the : 
second quarter, totalling 25 roer- the cumulate 
chant ships of 745,000 gross tons, factors has 
appears reasonably good against contracting fi 
an annual output by the U.K. in- „ T . . 
dustry of around 1.3m,L4m. tons, 

Single contract m tte b iong C « 

But most of this tonnage was an overall | 
accounted for by a single con- requirements, 
tract placed in April by Shell This is an 


tion compared with a year ago able rely upon the acttve suf> 
is the result of uncertainties port of the Government, declares 


“The industry most also be over the quarter to 32.7m. tons, the Lord's yesterday on his George-Brown. 


Sweden ranked second 
6.4m. tons, but this 


total of entry. 


fake objections” to the terms 


Outlook: Sunny spells in mm 
places but further rain later 


over credit in the earlier part of 
the year, coupled with the 
effect of the removal of invest- 
ment grants towards the end of 
1970. More recently there has 


To-day Mr. Wilson gives bis 1 espec * a ^ y in w - 
formal verdict on the entry 1 


the SRNA — obviously speaking showed a decline of 584,000 tons And Lord Robens, former terms Labour’s National 

against the background of ship- over the quarter. France was chairman of the National Coal Executive Committee, and in the 

building’s troubles on the Clyde third with an order book of 5.6ra. Board, told peers that his pro- ' eninc he ^ be questioned 
and on the North-East coast tons— an infinitesimal increase Market views had been strength- about :* ^ an interview on 

The intake of new orders in over the three months of 18,000 ended by those whose honour, independent Television News. 


been a sienificant downward the second o.uarter brings the tons— and West Germany fol- integrity and honesty could not 

trend in th /freight market and total inflow of merchant ship lowed with 5.5m. tons, a rise of be impugned by anybody Mr. ? 

SecumulativeTesultoftiSe work in the first half of this only 35.000 tons. The British Roy Jenkins. Mr. Michael *at the executive wfll canya 

SrtorehasbeenSI dro?^ year to 35 ships of. S68.000 gross order boo_kwas_ fifth with 5.4m. Stewart,. Mr. George Thomson 


factors has been the drop in 
contracting for new ships. 


« r* • j , l . , . ' , book (excluding naval work) at 

“It is expected that this trend lhe end of June wa8 305 ships, 

will continue for the rest of the aggregating 5.154,000 gross tons, 
year, but forecasts suggest that v ^ ued at £72 9m. Work for over 
in the longer term there will be registration (export) ac- 

an overall growth in tonnage coun ted for 23.1 per cent of the 
requirements.” totab valued at £164m. 

This is an obvious hope by a Compared with the past four 


tons. The industry's total ordei tons and a rise of 441,000 tons, 
book (excluding naval work) at The world shipyard order 
the end of June was 305 ships, book, according to Lloyd’s 
aggregating 5.154,000 gross tons. Register, now stands at 83.7m. 
valued at £729m. Work for over tons, a new record. 


3s SsSSSs-S: E5 “ Bk 
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perhaps by as much as 14 votes 


Let them not punish 


Bulk carrier tonnage com- t hpir nro-MarlcPteerc nr turn this Yesterday afternoon Mr. coiiwne c is m 

pleted in the last quarter was the .- nt . n a p nar f v batfie.” Wilson and Transport House s n ce 

highest since December 1S67 ‘“g u ? S«Sn S“ew minutes he oSciuls had unt yet drafted nn c S g 

was musing Labour pretests with oteM afiH. r™B u u | £ « 


with Harland and Wolff for five shopbuilding industry, whose years the total order book is at was the second highest figure nh iioiip references to Mr 

(let* AAA wL 4 *w.wen n I P n een Mftt *1 An APP<« K1 III frUn e*0 R Owl Vn«tf* AAW 1 . vn/irivr^ nllHp T T? H . _ 


256.000 deadweight tons super- aims are not necessarily the same a peak, with its 5.2m. tons com- recorded, adds Lloyd’s Register. W n SO n and leading Labour 

tankers, costing about £75m. On as those of shipowners. But the paring with 4.7m. tons at the Output figures for general cargo Marketeers. 

a gross tonnage conversion this SRNA does point out that even same time last year, with 4.2m. tonnage remained high and the 

accounts for between 650.000 and a re-expansion in demand will tons in mid-1969. with 2.6m. tons prospect of the addition of a « Porcnnol U nnnnr » 

700.000 tons r»f the. 745.000 cross not necessarily brine better times in a -miri-IOAR and with 1.9m. tons further 6(m. tons of COQVen- iciaundl UUOUUI 


Marketeers had submitted two 
proposals of their own. It is 


tons intake during the quarter, . . 

leaving at the most only 100.000 ing capacity is being expanded Lloyd's Register of Shipping 
gross tons to be shared between and there is little likelihood of returns of shipbuilding, also pub- 
the rest of Britain’s shipyards, any easing of competition." lished to-day, show that 1,950 

The world shipbuilding figures For this reason, it stresses “ it merchant ships of 22.2m. gross 
—in the second quarter also show is imperative that the British tons were under construction at 
a slowing down in the rate of new shipbuilding industry should the end of June — 152,612 tons 


to yards. “ The world’s shipbuild- in roid-1967. 


tional tonnage to the worid fleet 


Lloyd's Register of Shipping during the next two or three 
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BUSINESS CENTRES •. "l 


YUny y*Ab 

Mid -day Mid-AM' ' 

“C -V 

AmstiUm. c S3 73 Manchsrr. C n *’ • 

Bahrain Du 37 99 Molbaome. C S i 

Bpirur P 23 82 Mexico C. C 29 ‘1 

Bellas! C 17 63 Milan SHI 

Belgrade S 31 SS Montreal sat 

Berlin S St SS Moscow F 3 1 

Blrmctun. C 20 Munich s Sj 

Bristol C IS M NevcasUe D la I 

Brussels C 19 68 New Yorfc £ si 

Budapest S 29 SI Olio S » I 

B. Aina C J3 55 Paris C 22 ‘j 

Cairo S 33 AS Praano s 31 f 

Cardiff C IS M Reykjavik R U j 

Cologne C IS 84 RJo de J'o. S 38 ’ 

Cepnhaun. S 19 06 Rome s 3Tf 

Dublin C IS 64 Singapore C 28 £ 

Edutb’reh C 13 s Siorkholm F 21 1 

Frankfurt S 33 M Strasbourg S 31 f 

Geneva S SV Sfi Sydney C i» I 

Glasgow C 15 58 Tehran S SO I 

Helsinki F 20 .Ga Tel Aviv S » J 

H. Kins C 29 si Tokyo C 23 1 

Jo'buns. S 18 63 Toronto S IT i ' 

Lisbon S 24 75 Vitinj s 38.1 

London C 23 ' 73 Waraaw S »*. 


Geneva 

Ieadins Labour ssaa'tB.'srfirveSfcS s l S 

Marketeers. will briefly state the executive's Jo-burs. 

Kn I , reasons for rejecting the terms 

Personal honour and call for a General Election. 

Nobody who had served in any Although the Left Wing wiU Madrid 
Government that had aoDlied for try at some time to persuade the 


Nobody who had served in any 
Government that had applied for 


returns of shipbuilding, also pub- years “cannot be encouraging entry int0 eec could now party to adopt a policy statement 

lished today, show that 1,950 news to companies severely say he Vf3S against entry in that the next Labour Goveni- 

merchant ships of 22^m. gross affected by the currently principle and retain “a spark me »t should pull Britain out of 

tons were under construction at depressed freight market" , of political credibility,” said the EEC. it is doubtful whether 

the end of June— 152,612 tons Editorial comment Page 16 Lord Hailsham. “ I doubt whether a serious move in this direction 
if 1 answered in the negative I W ^U ma< * e tP-day- 


LUMUbrg. s 28 79 1 Zi tricn s 

Madrid F 36 S8 


HOUDAY RESORTS 


I Sfr. 


Prices: CBI plea to unions 


could retain a shred of personal 
honour.” 

No honourable man could have 


tends to make 


number of 


BY DAVID WALKER 


entered negotiations intending to ma i° r .speeches on the entry 
S Tut. “ZrSan it be the 8 a ct J™ to *!£* iSSuL P ^ 
of an honourable man to fake up 

some objections to the terms as a development areas. Mr. Heath s 
means of avoiding the decision L 5SxSS2“ 


A NEW warning that the Con- economy. Steps in that direction a little while to make up their Davies, Secretary for Trade and principle.” 
federation of British Industry's had been taken by the Govern- minds,” Sir John said. He added Industry, to make an Order Accused by 


bid for a year of voluntary price ment 
restraint can be successful only “Second, 
with reciprocal action from trade counterpart 


Lord Shackleton of 


we look for a 
from the trade 


that he expected that vehicle exempting signatories to the CBI » casting aspersions on the 
components makers would “ take undertaking from part of the Re- boa0 ur of certain members of 
into account this initiative of strictive Trade Practices Acts. ^ commons,” Lord Hailsham 


land on September 6. 

Editorial comment Page 16 
Parliamentary report Page 8 
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unions was issued yesterday by unions in recognising that more ours in their own pricing This restricts companies from zetarted : “ I am casting no asper- 
Sir John Partridge, CBI moderate pay claims and more policy.” acting in agreement to prevent sloas on anyone except to say 


president. 

Sir John was speaking on the 
BBC programme. The World at 
One. on the day that the CBTs 
200 biggest private sector mem- 
bers were formally asked to sign 
a firm commitment to peg price 
rises to 5 per cent, ceiling over 
the next 12 months. 


moderate wage settlements wiU In the Commons, Mr. Anthony or restrict higher prices. 


Barber, Chancellor of the The memorandum from Sir in the negative having aUowed 
Exchequer, welcomed the CBI j obn Partridge and Mr. Camp- these negotiations to go forward, 
initiative and the nationalised be y Adamson, director general I would regard myself as devoid 
industries response on price 0 f CBI, received along with of political credibility and even 
restraint _ the undertaking by most CBI of personal honour. 

Answering criticism of the members yesterday rev eals , “ Let each man be his own 
effects of a 5 per cent price rise companies signing will *be pro- judge ... let us not engage in 
ceiling on the nationalised tected. At the same time, their personalities. I have not I have 


that if I answered the question 


Parliament, Page S 
CBI document. Page 10 

really be a condition for this 
thing working. 

“ I am hopeful that this 


the npVt 12 months 1 am h °P efu ! 0121 ceiling on the nationalised tected. At the same time, their personalities. I have not I have 

„ i- atmosphere of price restraint industries, Mr. Barber admitted names, and those of trade asso- spoken of my own honour and 
He re-affirmed nis oeuer that will spread throughout British that additional demands on the Nations making recommenda- my own opinion, 

such a move could he very industry in the course of the National Loans Fund would be tions, have to be lodged with the “There comes a time for 

helpful in bringing the U.K. next year provided those two one result. Registrar of Restrictive Practices, parties and statesmen to adopt 

out of its current inflationary conditions are satisfied ” Sir At the same time, he main- where they will be open to decisions because they believe 

spiral. It was not just window j„hn stated. tained, last week's mini-Budget public inspection. them to be right not because they 

dressing. Referring to Chrysler U.K and would bring them increased out- Tb e undertaking Jays somewhat believe their reaction may bring 

“Five per cent, is we bope, Vauxhall Motors which had not put and turnover, and they ^ emphasis thai the draft temporary political advantage.” 

fora large number of companies yet decided whether to follow would also benefit from pay in- relished p da ~ ont he 

something that they can get by British Leyland and Ford Motor creases at a lower rate than g roblems Rising from raw Roberts’ SDeech 


auuicfiuiue mil iuc.. «« “J -mu, U wta at a problems arising from raw 

with as a maximum.” he said, m expressing their intention of would have been likely if price ilatPriaW nrit-P rhanpp«i “ whpt-p 
A t tbe same time, there were signing the undertaking, he said ris_es were not pegged. .. . SSf.SfnmS 


he was hoping for their decisions 


Robens’ speech 

Lord Robens. making his 


iKiuie «uic, Liicm were aisujng lk uuuendMoe, ue sum wete uoi peggeu. such costs are a maior orooortion tiora iiooeus, maiang nis 

two provisos. he was hoping for their decisions Legal technicalities which . . t . CQSt - it jc imoossible to maiden speech, said the coal and 

First, there had to be some in the next two or three days. couid have blocked the CBI pro- undertake n o t t0 re flect them in steel industries had “ no cause 

greater degree of growth in the “ I don't blame them for taking posals are forcing Mr. John prices^no?es to the Sdertaking for concern whatever" about 


First, there had to be some in the next two or three days. 


Drakes bids £3.6m. for 
Norvic shoe group 


point out. 

“ This particularly applies to 
edible materials which are the 
basic commodity of food manu- 


EEC membership and he 
regretted the unions’ opposition 
to entry. 

“ My judgment is that these 


facturers, to various metals, and are about the best terms you 


other raw materials.” 


could get and merely pretending 


BY KENNETH GOODING 


Continued from Page 1 

Travel inquiry 


Drakes is offering a mixture 
of shares and stock which 
value each Norvic Ordinary at 
49p -compared with a market 
price of 53p last night follow- 
ing a 3p rise on the day. 

A spokesman at Samuel Mon- 
tagu, advisers to Drakes, admit- 
ted this was a “shot in the 


which 100 passengers were sent Office, who has agreed to meet 
home in the middle of its first our delegation to prove that a 
voyage and several hundred few hoteliers have been guilty of 
more had half their fares flagrant over-booking. 


refunded. On the second cruise 


1 The British public can be 


the Press Association reporter assured that if anybody— an 
recorded complaints about in- ABTA member, a hotelier, a car- 


efficient lavatories, flooding. 


dark "as Drakes hadooup^ J™®**-* air conditioning and 


date information on Norvic’s 
current trading or about indi- 
vidual property assets. 


“Many clients have volun- 
teered to comment most favour- 


rier, or a tourist office — know- 
ingly allows even one person’s 
holiday to be ruined ABTA will 
Dot shirk from its responsi- 
bilities,” 

Approaching 3m. people will 


A £3.6M. BID for Norvic. the ' ■ ,^ ra £ es 15 °“? nn S * which 100 passengers were sent Office, who has agreed to meet 

Norwich-based concern which of snares ana stock wrnen bome j n middle of its first our delegation to prove that s 

makes and sells shoes all over r y^iue each jvorvic ununaiy at voyage and several hundred few hoteliers have been guilty oi 

lhe world, was announced last Mr * "%\ * •! trice^MD lart nieht foil™ more had half thelr fares ° 1 £ e . r ; 1 b ° okin |v 

night and seems likely to receive ■ K*V" ^ - • P n “ , n ™ refunded. On the second cruise "The British public can be 

nie.ni ana seems uKeiy to receive W**. .. . . mg a 3p rise on the day. ^ p Association reporter assured that if anybody— at 

a very cool reception from the . ■ . . , A spokesman at Samuel Mon- “corded comSS^tl abouT in- ABTA member, a hotelier, a car 

di ? Ct0 ”th t tS l, |hta I S a “Sh^’in^the efBcient lavatories, flooding, rier, or a tourist office— know- 

For the bid comes from inefficient air conditioning and mgly allows even one person’s 

Drakes, the investment concern ; ^ Drakes had no up-to- Utt e holiday to be ruined ABTA will 

whose chief executive is 27-year- ' • : jOf date m "P 3 2? t1011 on , Nomcs ■ Dot shirk from its responsi 

old Mr. Christopher Selmes and ^ . current trading or about iadi- Many clients have volun- b jutjes,’’ 

which has in the past specialised ^ ■ •• > viHji.ll nrnnortir seeots In nnmment most fnon.tr. — «_ ...... 

in breaking up acquired com- 
panies and selling the individual 
pieces for a total profit. 

It is by far the biggest take- ■ 
over yet attempted by Mr. 

Selmes who has only recently 
put the finishing touches to a 
streamlining operation of bis 

Er ° klP ' iymg asset posinon with net reports as well as take evidence Complaints ratios In tbe travel 

He starts the Norvic battle Mr. Richard Parker assets worth 72p a share. from any other source it Chooses, b usiness vary from around I per 

from a position of strength The offer will be of £2.50 “ However,” says ABTA, “ it is cent upwards. This year the 

because brakes itself was - inmher -m tw»t fl0a,ina Ip f per cent partly emphasised that we cannot accept tour operators have been express- 

nursing 3 fl.9 per cent, stake and « “ oU,er "- 1 ^ convertible unsecured loan stock that recent problems have beeD ing concern that complaints 

yesterday bought a further 10 c , . ' .. 1995 of Drakes (last night stand- mainly the fault of our members, have been exaggerated In news- 


Following losses some years ably on the cruise to us if g0 on package tours this year 
— ran.i.roH ” «><< Clarksons’ ■ — ■ • - - - 


ago the present Norvic manage- required,' 


ment team, headed by the chair- director Mr. Colin Collins. 


from Britain, probably 2m. of 
them to Spain. Clarksons alone 


I’m counting the days now. Hope your nerves * 
have recovered. Daddy likes you really and ^ 
he’ll soon get used to your long hair. Can we 
really have a big four-poster with curtains? ^ 

Mummy says Daddy will be terribly . 
impressed if you ask him about Selected Period 
Investment. It’s something new from f- 

Scottish Provident and Daddy thinks he's the \ 
only one who knows about it. She says it's i 
an endowment with no fixed maturity date. So,.- £ 
if you desperately need cash, it's there. ..' : s 

Easy to get at. Oh, and you get bonuses too. • 5 
Must dash, Mummy’s standing me lunch* 
See you Friday. Don’t roar up the drive, 

Daddy doesn’t know you've got a Lotus yet. 4. : 

All my love, , >! 

Angela. : i 

Selected Period Investment makes a lot of sense 
when marriage is on your mind. Here's why. In addition to 
usual tax benefits, you get : With-Profit Endowment plus 
Bonuses to look after the future ; Life Assurance to look after/ 
the pre sent ; plus a Flexible Maturity Date to look after the 

r W MR wmm WttM m unexpected. Afl 

from the experts— Scottish Provident. Ask your broker. 0 ; 

B send for our leaflet. 


man.^ Mr. Richard ^ Parker, Clarksons said tbe only ad- has 41,000 in Spain on any one ■ name Mj /M rs / mi*i 

has had some success In reshap* vertised feature which was miss- night at this time of the year. B 


ing the groupand bringing up ing was the discotheque. “ I doubt if more than 350 of 

the profits. The last balance The Association of British those have been affected by any 
sbeet, published almost a year Travel Agents' commission will problems this week," said a 
ago, also showed a strong under- have the power to examine Press Clarksons spokesman last night 
lying asset position with net reports as well as take evidence Complaints ratios in tbe travel 


” I doubt if more than 350 of 


Mr. Richard Parker 


lying asset position with net 
assets worth 72p a share. 

The offer will be of £2.50 


reports as well as take evidence Complaints ratios in tbe travel 
from any other source it Chooses, business vary from around 1 per 
“ However ” says ABTA, “ it is cent upwards. This year the 


Dale of Birth 


Pavrortnt £ 


nuraiim « « iNM wub 8 uum will 1“ r “‘ conjeruDie unsecurea man stocK that recent problems have beeD ing concern that complaints 

yesterday bought a further 10 C - ’ .. ' .. . 1995 of Drakes (last night stand- mainly the fault of our members, have been exaggerated In news- 

per cent from lho banking “S. at 120 P) P lus one Drakes We have compiled a dossier of paper reports, and they have 

group Dalton Barton. An Msj J o recan ^^rentiy poster only Ordinary share— worth 190p— evidence for the Director-General already complained to the Press 

ciate of Drakes will also accept about 3 per cent of the votes, for every ten Norvic Ordinary. of the Spanish National Tourist Counc il 


B hdps you look ahead with assurance INSTITUTION 
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